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POUR PER CENT. 


Wits gold flowing into the Bank from abroad, and with 
the announcement of further large shipments of the 
metal from Australia, it was a foregone conclusion that 
the official rate would thissweek be lowered to four per 
cent.. The movement is welcome, because a five per cent. 

Bank rate does undoubtedly put a drag upon business, 
which is specially irksome in a time of depressed trade 
like the present. It is for that reason that the directors 
have been blamed a good deal for not having made -he 
reduction last week, but although it is now seen that such 
a@ movement might have been safely ventured upc a, yet, 

in the unsettled condition of financial affairs in the 
United States, it was incumbent upon the Bank to be 
cautious even to excess. The past week has seen @ 
further marked improvement in the monetary situation 
in the States, and it is every day becoming more unlikely 
that we shall be called upon to make any large ship- 
ments of gold thither. This is equivalent to saying that 
the course of our money market is now likely to be 
downward, for there is nothing, save the danger of gold 
withdrawals, to justify even a four per cent. rate. But 
the outlook is still unsettled, and it is best not to attempt 
to take long views. 


Subjoined is our usual table of rates :— 
BANK BATE and MARKET RATE, 
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Tue entire absence of any popular indignation at the/ Mr Gladstone, and adds that at some future time ff 


rejection of the Home: Rule Bill by the Lords has been 
by far the most noticeable feature of the past week. It 
might have been expected that, at any rate, the Glad- 
stonian portion of the electorate would have exhibited 
anger and disgust at action by which the whole of the 
legislative labours of the House of Commons was 
destroyed by a single vote, and that deep and real 
expressions of a determination to end or mend the Lords 
would have gone up from the Home Rule party. Instead, 
there has been the most astonishingly complete acquies- 
cence in the vote of the Lords, and the country 
has evidently felt the most sincere relief in seeing 
a Bill which no one, either in the Lords or the 
Commons, could be induced to defend on any terms, 
put out of the way. Of course, in the Home 
Rule Press there has been a certain amount of tall talk 
about abolishing the Peers, forcing them to obey the 
popular will, and the like, but without exception, it has 
been of the poorest and most conventional kind—utterly 
without force or reality. Not asingle exponent of Glad- 
stonian opinion has written as if business were meant. 
We have been treated to the common form of party rhetoric 
—nothing more. Even the executive of the National 
Liberal Federation did not succeed in giving their mani- 
festo the appearance of a genuine protest. No more 
feeble and half-hearted declaration was ever made 
by the official organisation of a great party at a 
moment of crisis and difficulty. In complete contrast 
with the embarrassment experienced by the Gladstonians 
is the belief that they are the champions of a popular 
cause evinced by the majority of the Peers. It 
is clear that they do not for a moment regard themselves 
as men forced by a sense of duty to do an act which 
brings them into popular odium, but rather as those who 
have been called by the publi¢ voice to prevent a terrible 
injury being done to the commonwealth. The cheers of 
the crowd that waited outside the House of Lords to 
hear the result of the division struck the keynote of the 
situation, and indicated that the Lords, in demanding an 
appeal to the people, were expressing the popular senti- 
ment of Great Britain, 


The extraordinary weakness of the Gladstonian 
position is further shown by the fact that the party 
wire-pullers have taken no steps to raise the country 
against the Lords. On all previous occasions, when 
a conflict has arisen between the two Houses on a 
matter of vital importance, the Government in power 
has seriously set itself to overawe the Upper House. 
Meetings have been held throughout the country, to 
declare that the people will have “the Bill, the whole 
Bill, and nothing but the Bill,” and the claim of the 
Lords ¢9 throw out measures passed by the Commons has 
veen challenged in the most peremptory manner. Again, 
it has been stated, with sufficient piainness, what would 
be done if the Lords did not give way. If, then, the Glad- 
stonian party intended to force the Lords to give in, 
they would haye acted yery differently indeed. In the 
first place, they would’have arranged that Mr Gladstone 
should make a statement on the position—a statement 
clearly indicating that the Government meant what 
they said when they declared that the Lords should not 
be allowed to defeat Home Rule. Next, at all the great 
centres of population—Manchester, Birmingham, Liver- 
— Glasgow, Hull, Leeds—popular gatherings would 

ve come together ‘‘ by the force of indignation ” to listen 
to the leading party orators denouncing the Lords for 
daring to withstand the popular will, and pointing out that 
the Lords had made it impossible for the nation to any 
longer tolerate their existence. But, as we have pointed 
out above, nothing of the kind has taken place. Instead 
of Mr Gladstone instantly striking back at the foe, 
he took the rejection of his Bill as if it had been 
the most natural thing in the world. It might have 
been a Statute Law Revision Bill that had been re- 
jected rather than the measure of the year, so little 
protest did Mr Gladstone make. Again, not a single 
indignation meeting has been held, and, instead of 
the country being flooded with resolutions condemning 


they mean to do something—though what is care. | 
fully not stated—to make the Peers tremble, jf 
That is not a menace which is likely to be very effeetiye, } 
and the independent section of the country, in view of }} 
the facts, has evidently come to the conclusion that 
there is no fight left in Home Rule. The average plain |} 
man may indeed be heard to declare with conviction |} 
that he doesn’t believe Home Rule will ever again be jk 
“oot up to the scratch.” 

Though we may wonder that the Gladstonians did not 
make a greater effort to show fight of some sort against 
the Lords, it is not difficult to understand the influences 
that have been at work to stultify their action, and to |} 
render them impotent. In the first place they know }f 
that the majority of the British electors are against 
them, and that even their own fellowers are in reality 
indifferent to the measure. To raise any feeling of 
enthusiasm for the Bill is a sheer impossibility. But 
what is still worse for the Gladstonians is their know- 
ledge that they have no sort of means at hand to coerce 
the Peers. They say vaguely that the Peers must be, 
and will be, made to yield, but when they are asked how |} 
they have nothing to answer. The only way of passin 
the Bill would be to make Peers—and Peers on so coloss 
a scale that the House of Lords would have immediately }} 
after to be abolished or reformed. But for this wholesale 
creation of Peers the Queen’s consent would be necessary, 
and the Queen would, it may be quite safely assumed, 
not feel herself justified in permitting so revolutionary a 
course until an appeal had been made to the people, 
But an appeal to the people is all the Lords ask. 
The only way, therefore, of coercing the Peers, lies 
through doing the very thing the Peers demand. T 
only remaining hope of getting over their opposition |} 
lies in the belief that if the Peers are told that the 
Goverr.ment intend to pledge themselves to the abolition 
of the House of Lords, and to make that the main issue 
at the next General Election, they will give in. But this 
is a hope based on a state of things which no longer 
exists. The Peers and their leaders once valued the 
privileges of the order very greatly, and grew exceedingly 
timid whenever abolition was mentioned. That feeling, 
however, is quite a thing of the past. The men who set the 
fashion of thought in the House of Lords lay comparatively 
little store by the privilege of legislation, and realise that 
the rest of their privileges have already gone. They 
are thus anything but terrified at the notion of being |t 
abolished. Hence the Gladstonians have literally no 
lever with which they can work against the Peers. They 
could not, apart from the absurdity of making a batch of } 
500 Lords, make Peers without the Dissolution which the 
Peers demand, and the threat of abolition, once 80 
powerful, is now of no avail. No wonder, then, the p 
managers shrink from an agitation against the Lords, an 
take refuge in vague and indefinite talk of the terrible } 
things they mean to doq—at a subsequent period. 








THE APPEARANCE OF THE CONTINENT. % 
Tue despatch of a Russian squadron to Toulon is, of ; 
course, an event of some importance, especially if it 18 
intended, as reported, that it should remain always m 
the Mediterranean. No such expedition could have been 
decided on unless the Czar had resolved on a practi 
alliance with France, for it is only from France that he 
can obtain a port where his fleet can easily and certainly 
refit. Moreover, in going there the Russian Government 
runs the risk of things being said by French officers and 
French officials which, if the treaty were not arranged, 
would be to the last degree imprudent. The French are 
so eager for a European ally, and so proud of obtaining 
one, that they are certain to make that pleasure too 
manifest, and to commit themselves, if they do not & 
commit St Petersburg. Moreover, as the Russian} 
statesmen well know, the arrival of the fleet will be} 
disagreeable to at least three Powers—to Italy, whose j 
only serious danger consists in her exposed sea} 
board, now threatened by Russia as well as by jj 
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France; to Austria, which will be overweighted 
in the Adriatic; and to England, who must, as a 
matter of prudence, increase her costly fleet, both in the 
Mediterranean, to protect Egypt against a sudden 
descent, and in the Channel. The Russian Emperor, who 
has no territory in the Mediterranean to protect, would 
hardly have created such a commotion unless he had 
taken his resolution ; all the more, as he is not too strong 
against the German naval armament in the Baltic. He 
has much to protect there, and can never be sure that 
when the hour arrives the Swedes will not proclaim 
themselves subordinate members of the Triple Alliance. 
We may be sure that with a far-sighted and rusé Govern- 
ment like that of St Petersburg, all these things have 
been thought out ; and therefore the arrival of the Russian 
fleet at Toulon will be a serious event. 

At the same time, we do not know that it increases the 
probabilities of war. The Russian fleet in the Mediterra- 
nean strengthens, no doubt, the French fleet, but not very 
greatly, while it offers a kind of hostage to inimical 
Powers against a sudden declaration of war. The Czar 
will not like losing his squadron, as he might do if the 
Triple Alliance were backed by this country, and is pretty 
certain, therefore, to be more rather than less cautious 
in his action. The fleet will not help him to make a 
sudden cowp, or, at least, will not help him more than a 
similar increase in the French fleet would have done, 
while its despatch rather limits his freedom of action, 
of which he is supposed to have been jealous. Moreover, 
its despatch is not only a sharp warning to Italy and 
Austria to get their fleets ready for mobilisation, but it 
has woke up the German Emperor, whose recent attitude, 
though he remains polite and peaceful, has been one of 
intense watchfulness. He has been making a kind of 
progress along his Western border, and has taken the 
opportunity to make three separate and highly significant 
demonstrations ; one is to show that he fears nothing 
from the French sentiment of Alsace Lorraine, 
but is rather disposed to believe, upon good evidence, 
that this sentiment is dying away, and that in 
pledging “God and my sword” to defend the 
Reichsland, he is not irritating the subjects who 
inhabit it, but rather reassuring them. How far the 
Emperor is wise in expressing this feeling it is difficult 
to judge, for his agents may have got up some of the 
demonstrations of welcome ; but it seems certain that 
this is his meaning, and that he has some evidence for his 
hopeful view. Alsace-Lorraine is, in fact, more German 
than it was, even the local Catholic Church, which led 
the resistance, expressing a sort of kindly feeling to the 
aeons not far removed from loyalty. Another is the 
kindness, not to say flattery, which he poured out upon 
Baden, the German State which must always have to 
bear the first brunt of a French war. The Emperor not 
only went out of his way to express his profound con- 
fidence in Badener loyalty, but declared that he owed to 
the Grand Duke much of the success which had crowned 

18 recent effort to increase and improve the German 
Army. The signal for more sacrifices, he said, had 
come from Carlsruhe, as had been the case so 
often before. And lastly, the great place given to the 
Prince of Naples, the heir to the Italian Monarchy, in all 
these demonstrations, reviews, and banquets was most 
significant. It was, according to the etiquette of 
Sovereigns, a pledge that the tie which binds Germany to 
Italy is not a mere alliance on paper, but that the 
dynasties recognise common interests, and are so heartily 
in unison, that to express their feeling they will even run 
the risk of affronting a neighbour. The French, who are 
ultra sensitive, did not like the appearance of the Prince 
of Naples in their old provinces at all, but, nevertheless, 
though that feeling was recognised at Berlin, all the 
arrangements were boldly and completely carried out. 

€ conceive, therefore, that all the military and naval 
movements of the summer, though one or two of them 
ve looked menacing, leave the general situation in 
urope very much where it was. The Powers are 
waiting, as they have waited for years, till some incident, 
or some new development, forces them to take the respon- 
sibili of action. No one of them can bring himself to 
@ the initiative in a movement the result of which it is 
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impossible to foresee. That is the real guarantee for 
European peace, and under that view, the result of the 
French elections must be regarded with a certain pleasure. 
They leave the dominant forces in France very much 
where they were, the Chamber being unchanged, and the 
re-election of M. Carnot to the Presidency being slightly 
more probable than before. M. Carnot has much and 
direct control over the foreign policy of Franse, and he 
must be inclined, on the whole, to peace, or he could not 
for the past six years have so completely avoided collisions. 
Indeed, the worst feature of his reign, his permission to 
underlings to keep up a perpetual worry against England, 
should fairly be reckoned an indication that he is peaceful, 
for no man in his senses who meant war would offer to a 
mighty Power like Great Britain so many inducements 
to join the league opposed to him, and thus exempt her- 
self from the necessity for perpetual watchfulness and 
expense. A newchief for France might easily be a new 
element of danger, and we may, therefore, fairly assume 
that the recent elections make, on the whole, for peace. 
There is no certainty anywhere, and the continental 
nations are much too completely armed ; but there is, 
on the other hand, no evidence that any nation contem- 
plates any position except one of heavily-armed expecta- 
tion. That has been the position of affairs ever since 
Prince Bismarck disappeared, and there is as yet no sign 
that it is speedily about to change. 


ARGENTINE PROVINCIAL AND MUNICIPAL DEBT 
SETTLEMENTS. 
Hap the ad referendum agreement submitted to the holders 
of the various loans of the Province of Cordoba on Monday 
last been accepted, it would have nearly completed the 
list of the various provinces and municipalities in the 
Argentine Republic which have had to compound with 
their creditors. As it is, three of the most important 
provinces are still unsettled, viz., Buenos Ayres, Cordoba, 
and Santa Fé, and their debts alone are more than double 
those of all the rest put together. Besides these, two of 
the smaller provinces, whose loans were issued abroad, 
Corrientes and San Luis, and one municipality, the City 
of Cordoba, have as yet made no arrangement. These 
settlements, as may be imagined, have taken some time 
to carry out, the earliest, that of Entre Rios, being com- 
pleted within eighteen months of default, and the last, 
that of Rosario, within three years. The magnitude of 
the interests involved will be appreciated by a study of 
the figures. The total capital of the loans settled amounts 
to a little over £8,500,000, and the interest thereon, with- 
out including the sinking funds, to about £475,000; 
adding those of Buenos Ayres, Cordoba, and Santa Fé, 
the total would be nearly £26,000,000, on which the 
interest amounted to nearly £1,500,000 a-year. When 
we pass from a study of these figures to a consideration 
of the methods which have been adopted in the various 
compositions, we find it almost impossible to compress 


the subject in a manner which is easily comprehensible. 
There has been little or no uniformity in the schemes 
presented, with the exception, perhaps, of the provinces 
of Tucuman, Catamarea, Mendoza, and San Juan. The 
debts in each case were contracted to purchase the 
necessary Argentine National 44 per cent, Internal bonds, 
required to start or carry on the Provincial Bank, and 
consequently the Funding bonds, which were issued in 
ayment of the interest on the Internal Debt during the 
ast three years, have been handed over in satisfaction of 
the coupons in arrear, an addition being made when 
possible in cash or Provincial bonds. So far the similarity, 
but in actual distribution of the amounts so provided, 
there is as wide a divergence as possible. There is one 
other point of similarity to which we would draw atten- 
tion, and that is the issue of Funding bonds, whenever 
possible, in satisfaction of current interest. We ought 
not to be surprised that the bad example set by the 
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MR GLADETONE AND THE LORDS. 


rejection of the Home Rule Bill by the Lords has been 
by far the most noticeable feature of the past week. It 
might have been expected that, at any rate, the Glad- 
stonian portion of the electorate would have exhibited 
anger and disgust at action by which the whole of the 
legislative labours of the House of Commons was 
destroyed by a single vote, and that deep and real 
expressions of a determination to end or mend the Lords 
would have gone up from the Home Rule party. Instead, 
there has been the most astonishingly complete acquies- 
cence in the vote of the Lords, and the country 
has evidently felt the most sincere relief in seeing 
a Bill which no one, either in the Lords or the 
Commons, could be induced to defend on any terms, 
put out of the way. Of course, in the Home 
Rule Press there has been a certain amount of tall talk 
about abolishing the Peers, forcing them to obey the 
popular will, and the like, but without exception, it has 
been of the poorest and most conventional kind—utterly 
without force or reality. Not asingle exponent of Glad- 
stonian opinion has written as if business were meant. 
We have been treated tothe common form of party rhetoric 
—nothing more. Even the executive of the National 
Liberal Federation did not succeed in giving their mani- 
festo the appearance of a genuine protest. No more 
feeble and half-hearted declaration was ever made 
by the official organisation of a great party at a 
moment of crisis and difficulty. In complete contrast 
with the embarrassment experienced by the Gladstonians 
is the belief that they are the champions of a popular 
cause evinced by the majority of the Peers. It 
is clear that they do not for a moment regard themselves 
as men forced by a sense of duty to do an act which 
brings them into popular odium, but rather as those who 
have been called by the public voice to prevent a terrible 
injury being done to the commonwealth. The cheers of 
the crowd that waited outside the House of Lords to 
hear the result of the division struck the keynote of the 
situation, and indicated that the Lords, in demanding an 


appeal to the people, were expressing the popular senti- 
ment of Great Britain, 


The extraordinary weakness of the Gladstonian 
position is further shown by the fact that the party 
wire-pullers have taken no steps to raise the country 
against the Lords. On all previous occasions, when 
a conflict has arisen between the two Houses on a 


jj matter of vital importance, the Government in power 


has seriously set itself to overawe the Upper House. 
Meetings have been held throughout the country, to 
declare that the people will have “the Bill, the whole 
Bill, and nothing but the Bill,” and the claim of the 
Lords ¢9 throw out measures passed by the Commons has 
peen challenged in the most peremptory manner. Again, 
it has been stated, with suflicient piainness, what would 
be done if the Lords did not give way. If, then, the Glad- 
stonian party intended to force the Lords to give in, 
| they would haye acted yery differently indeed. In the 
first place, they would‘have arranged that Mr Gladstone 
should make a statement on the position—a statement 
clearly indicating that the Government meant what 
they said when they declared that the Lords should not 
be allowed to defeat Home Rule. Next, at all the great 
centres of population—Manchester, Birmingham, Liver- 
pool, Glasgow, Hull, Leeds—popular gatherings would 
have come together ‘ by the force of indignation ” to listen 
to the leading party orators denouncing the Lords for 
daring to withstand the popular will, and pointing out that 
the Lords had made it impossible for the nation to any 
longer tolerate their existence. But, as we have pointed 
out above, nothing of the kind has taken place. Instead 
of Mr Gladstone instantly striking back at the foe, 
he took the rejection of his Bill as if it had been 


been a Statute Law Revision Bill that had been re- 
jected rather than the measure of the year, so little 
protest did Mr Gladstone make. Again, not a single 
indignation meeting has been held, and, instead of 
the country being flooded with resolutions condemning 
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the most natural thing in the world. It might have 
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they mean to do scomething—though what is care. 
fully not stated—to make the Peers tremble, 
That is not a menace which is likely to be very effective, |} 
and the independent section of the country, in view of |} 
the facts, has evidently come to the conclusion that 
there is no fight left in Home Rule. The average plain 
man may indeed be heard to declare with conviction |} 
that he doesn’t believe Home Rule will ever again be 
“oot up to the scratch.” 

Though we may wonder that the Gladstonians did not 
make a greater effort to show fight of some sort against 
the Lords, it is not difficult to understand the influences 
that have been at work to stultify their action, and to 
render them impotent. In the first place they know 
that the majority of the British electors are against 
them, and that even their own fellowers aro in reality 
indifferent to the measure. To raise any feeling of |} 
enthusiasm for the Bill is a sheer impossibility. But 
what is still worse for the Gladstonians is their know. 
ledge that they have no sort of means at hand to coerce |} 
the Peers. They say vaguely that the Peers must be, |} 
and will be, made to yield, but when they are asked how |f 
they have nothing to answer. The only way of passing 
the Bill would be to make Peers—and Peers on so colossal 
a scale that the House of Lords would have immediately 
after to be abolished or reformed. But for this wholesale 
creation of Peers the Queen’s consent would be necessary, 
and the Queen would, it may be quite safely assumed, 
not feel herself justified in permitting so revolutionary a 
course until an appeal had been made to the people, 
But an appeal to the people is all the Lords ask. 
The only way, therefore, of coercing the Peers, lies 
through doing the very thing the Peers demand. The }} 
only remaining hope of getting over their opposition |} 
lies in the belief that if the Peers are told that the |} 
Goverr.ment intend to pledge themselves to the abolition 
of the House of Lords, and to make that the main issue 
at the next General Election, they will give in. But this 
is a hope based on a state of things which no longer 
exists. The Peers and their leaders once valued the 
privileges of the order very greatly, and grew exceedingly 
timid whenever abolition was mentioned. That feeling, 
however, is quite a thing of the past. The men who set the 
fashion of thought in the House of Lords lay comparatively 
little store by the privilege of legislation, and realise that 
the rest of their privileges have already gone. They 
are thus anything but terrified at the notion of being | 
abolished. Hence the Gladstonians have literally no 
lever with which they can work against the Peers. They 
could not, apart from the absurdity of making a batch of 
500 Lords, make Peers without the Dissolution which the s 
Peers demand, and the threat of abolition, once 80 q 
powerful, is now of no avail. No wonder, then, thep q 
managers shrink from an agitation against the Lords, an 
take refuge in vague and indefinite talk of the terrible 
things they mean to do—at a subsequent period. 
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THE APPEARANCE OF THE CONTINENT. 


Tue despatch of a Russian squadron to Toulon is, of 
course, an event of some importance, especially if it 18 
intended, as reported, that it should remain always 
the Mediterranean. No such expedition could have been 
decided on unless the Czar had resolved on a practical 
alliance with France, for it is only from France that he 
can obtain a port where his fleet can easily and certainly 
refit. Moreover, in going there the Russian Government 
runs the risk of things being said by French officers and 
French officials which, if the treaty were not arranged, 
would be to the last degree imprudent. The French aré 
so eager for a European ally, and so proud of obtaining 
one, that they are certain to make that pleasure t00 
manifest, and to commit themselves, if they do not &! 

commit St Petersburg. Moreover, as the Russiad 
statesmen well know, the arrival of the fleet will be 
disagreeable to at least three Powers—to Italy, whose 
only serious danger consists in her exposed sé@ 
board, now threatened by Russia as well as by 
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France; to Austria, which will be overweighted 
in the Adriatic; and to England, who must, as a 
matter of prudence, increase her costly fleet, both in the 
Mediterranean, to protect Egypt against a sudden 
descent, and in the Channel. The Russian Emperor, who 
has no territory in the Mediterranean to protect, would 
hardly have created such a commotion unless he had 
taken his resolution ; all the more, as he is not too strong 
against the German naval armament in the Baltic. He 
has much to protect there, and can never be sure that 
when the hour arrives the Swedes will not proclaim 
themselves subordinate members of the Triple Alliance. 
We may be sure that with a far-sighted and rusé Govern- 
ment like that of St Petersburg, all these things have 
been thought out ; and therefore the arrival of the Russian 
fleet at Toulon will be a serious event. 

At the same time, we do not know that it increases the 
probabilities of war. The Russian fleet in the Mediterra- 
nean strengthens, no doubt, the French fleet, but not very 
greatly, while it offers a kind of hostage to inimical 
Powers against a sudden declaration of war. The Czar 
will not like losing his squadron. as he might do if the 
Triple Alliance were backed by this country, and is pretty 
certain, therefore, to be more rather than less cautious 
in his action. The fleet will not help him to make a 
sudden coup, or, at least, will not help him more than a 
similar increase in the French fleet would have done, 
while its despatch rather limits his freedom of action, 
of which he is supposed to have been jealous. Moreover, 
its despatch is not only a sharp warning to Italy and 
Austria to get their fleets ready for mobilisation, but it 
has woke up the German Emperor, whose recent attitude, 
though he remains polite and peaceful, has been one of 
intense watchfulness. He has been making a kind of 
progress along his Western border, and has taken the 
opportunity to make three separate and highly significant 
demonstrations; one is to show that he fears nothing 
from the French sentiment of Alsace Lorraine, 
but is rather disposed to believe, upon good evidence, 
that this sentiment is dying away, and that in 
pledging “God and my sword” to defend the 
Reichsland, he is not irritating the subjects who 
inhabit it, but rather reassuring them. How far the 
Emperor is wise in expressing this feeling it is difficult 
to judge, for his agents may have got up some of the 
demonstrations of welcome; but it seems certain that 
this is his meaning, and that he has some evidence for his 
hopeful view. Alsace-Lorraine is, in fact, more German 
than it was, even the local Catholic Church, which led 
the resistance, expressing a sort of kindly feeling to the 
Emperor, not far removed from loyalty. Another is the 
kindness, not to say flattery, which he poured out upon 
Baden, the German State which must always have to 
bear the first brunt of a French war. The Emperor not 
only went out of his way to express his profound con- 
fidence in Badener loyalty, but declared that he owed to 
the Grand Duke much of the success which had crowned 
his recent effort to increase and improve the German 
Army. The signal for more sacrifices, he said, had 
come from Carlsruhe, as had been the case so 
often before. And lastly, the great place given to the 
Prince of Naples, the heir to the Italian Monarchy, in all 
these demonstrations, reviews, and banquets was most 
significant. It was, according to the etiquette of 
Sovereigns, a pledge that the tie which binds Germany to 

taly is not a mere alliance on paper, but that the 
dynasties recognise common interests, and are so heartily 
in unison, that to express their feeling they will even run 
the risk of affronting a neighbour. The French, who are 
tra Sensitive, did not like the appearance of the Prince 
of Naples in their old provinces at all, but, nevertheless, 
though that feeling was recognised at Berlin, all the 
arrangements were boldly and completely carried out. 
€ conceive, therefore, that all the military and naval 
movements of the summer, though one or two of them 
ave looked menacing, leave the general situation in 
urope very much where it was. 
waiting, as they have waited for years, till some incident, 
or some new development, forces them to take the respon- 
sibility of action. No one of them can bring himself to 
take the initiative in a movement the result of which it is 


eee 


The Powers are | there is as wide a divergence as possible. 


impossible to foresee. That is the real guarantee for 
European peace, and under that view, the result of the 
French elections must be regarded with a certain pleasure. 
They leave the dominant forces in France very much 
where they were, the Chamber being unchanged, and the 
re-election of M. Carnot to the Presidency being slightly 
more probable than before. M. Carnot has much and 
direct control over the foreign policy of France, and he 
must be inclined, on the whole, to peace, or he could not 
for the past six years have so completely avoided collisions. 
Indeed, the worst feature of his reign, his permission to 
underlings to keep up a perpetual worry against England, 
should fairly be reckoned an indication that he is peaceful, 
for no man in his senses who meant war would offer to a 
mighty Power like Great Britain so many inducements 
to join the league opposed to him, and thus exempt her- 
self from the necessity for perpetual watchfulness and 
expense. A newchief for France might easily be a new 
element of danger, and we may, therefore, fairly assume 
that the recent elections make, onthe whole, for peace. 
There is no certainty anywhere, and the continental 
nations are much too completely armed; but there is, 
on the other hand, no evidence that any nation contem- 
plates any position except one of heavily-armed expecta- 
tion. That has been the position of affairs ever since 
Prince Bismarck disappeared, and there is as yet no sign 
that it is speedily about to change. 


ARGENTINE PROVINCIAL AND MUNICIPAL DEBT 
SETTLEMENTS. 


Hap the ad referendum agreement submitted to the holders 

of the various loans of the Province of Cordoba on Monday 

last been accepted, it would have nearly completed the 

list of the various provinces and municipalities in the || 
Argentine Republic which have had to compound with | 
their creditors. As it is, three of the most important || 
provinces are still unsettled, viz., Buenos Ayres, Cordoba, 1 
and Santa I’é, and their debts alone are more than double | 
those of all the rest put together. Besides these, two of |! 
the smaller provinces, whose loans were issued abroad, | 
Corrientes and San Luis, and one municipality, the City | 
of Cordoba, have as yet made no arrangement. These | 
settlements, as may be imagined, have taken some time | 
to carry out, the earliest, that of Entre Rios, being com- 

pleted within eighteen months of default, and the last, | 





that of Rosario, within three years. The magnitude of 

the interests involved will be appreciated by a study of 

the figures. The total capital of the loans settled amounts 

to a little over £8,500,000, and the interest thereon, with- | 
out including the sinking funds, to about £475,000; 
adding those of Buenos Ayres, Cordoba, and Santa Fé, 
the total would be nearly £26,000,000, on which the 
interest amounted to nearly £1,500,000 a-year. When | 
we pass from a study of these figures to a consideration | 
of the methods which have been adopted in the various 
compositions, we find it almost impossible to compress | 
the subject in a manner which is easily comprehensible. 





There has been little or no uniformity in the schemes 
presented, with the exception, perhaps, of the provinces 
of Tucuman, Catamarea, Mendoza, and San Juan. The 
debts in each case were contracted to purchase the 
necessary Argentine National 44 per cent. Internal bonds, 
required to start or carry on the Provincial Bank, and 
consequently the Funding bonds, which were issued in 
payment of the interest on the Internal Debt during the 
last three years, have been handed over in satisfaction oi 
the coupons in arrear, an addition being made when 
possible in cash or Provincial bonds. So far the similarity, 
but in actual distribution of the amounts so provided, 
There is one 
other point of similarity to which we would draw atten- 
tion, and that is the issue of Funding bonds, whenever || 
possible, in satisfaction of current interest. We ought | 
not to be surprized that the bad example set by the 
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National Government should have been followed so often 
as it has been, for it is always easier for debtors to defer 
payment by such means than to face the position 
thoroughly, and make an honest composition. The 
result, of course, will be, that in all such cases the autho- 
rities will find that when the day of redemption of pay- 
ment in specie comes, as it should come soon, they will 
be face to face with a larger debt than that which pre- 
viously brought them into difficulties. Had the Cordoba 
settlement followed on the lines of all the others by pre- 
serving the capital of the debts intact, it would have 
probably passed, as they did. But not content with 
cutting down the interest considerably, the Province pro- 
posed to cancel the whole of the outstanding loans of 
£3,679,300, with their overdue interest, and the guarantee 
it had giyen to the Cordoba and North-Western Railway 
Company, with its arrears. In their stead, it would issue 
Provincial External bonds to the amount of $3,803,300, 
and hand over the $8,696,700 Internal National bonds, 
deposited by it with the National Bank as a guarantee 
for the notes of the Provincial Bank. The holders of the 
cancelled loans would have received 50 per cent. of their 
present capital, two-ihirds in National bonds and one- 
third in Provincial bonds, and the railway company the 
balance of $2,515,476 National and $712,688 Provincial 
bonds. These latter were to bear 2 per cent. interest for 
five years, and then 4} per cent. afterwards, and were to 
be specially secured on the fourth part of the property- 
tax, and of the proceeds of licences and duties on pro- 
duce. The immediate result, therefore, would have been 
to reduce the capital of the old bondholders by 50 per 
cent., and to.substitute for a sterling debt payable in 
London a new debt, of which two-thirds would be in 
‘the Internal Gold loan, but the other third in Provincial 
Currency bonds. The bondholders will now probably 
have to wait some time before they get anything at all, 
but we suppose they have counted thecost. Asa protest 
against a scandalous scheme, and against the acknow- 
ledged peculation of too many of the officials in Argentina, 
we cannot regret it, more especially when we remember 
that the two other chief provinces have not as yet come 
to any settlement. In the following table we have en- 
dleayoured to show, in as succinct and clear a manner as 
possible, the past history, the settlements, and the future 
position of the loans. Columns two and three, showing 
the latter, will probably be of most interest at the present 
time. Column 2 shows when the resumption of payment 
in gold should commence, and column 3 the amount 
necessary for such service, the additional interest required 
to meet the new loans created being shown in italics. 
We thus see that the Province of Entre Rios has under- 
taken a further liability of £42,160 annually on account 
of its own debt and its guarantee of that of the City of 
Parana ; and the cities of Buenos Ayres and Rosario an 
additional liability of $1,500,000 and $54,000 respectively. 

Although next year should in the majority of cases see 
the resumption of payments of interest in gold, he would 
be a bold man who would assert that this will be done. 
The state of affairs in Argentina is little better cf at all) 
than it was when the original defaults took place, and 
the finances of the varions provinces were then so bad 
that no settlement could be arrived at for a very long 
time. The gold premium is still very high, incipient 
revolution has broken out in the provinces, and the 
National Government, at the very time it had looked for- 
ward to resuming payment of interest in gold, has had to 
make a further arrangement with itscreditors. And how 
can we expect the Provincial or Municipal Governments 
to do better than the National? In the absence of any 
authentie figures dealing with the revenue and expendi- 
tures, or the resources of the Governments concerned, it 
is impossible to demonstrate that they will either keep or 
break the engagements they have now entered into, but 
as there is no apparent elasticity in the revenue which 
would enable them to meet the old obligations and the 
new extra debts now created, the probability is all on 
the side of the latter. Ifso, we must expect a further 
and renewed shrinkage of price in all such securities, 
for fresh default so soon after the late settlements cannot 
fail to create fresh distrust of all Argentine securities 
jn the minds of the public. 
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Deicot | Detect |service of . 
o rvice 0 
Kament | Payinent |Get ach) SHsh Date 
Paymen aymen 
in Gold, | in Gold| Year. How Satisfied, 
; £ a" 
Entre Rios 6% 1886 ......... 1 July, 90/1 Jan., '94) 44,220) |Entre Rios Fund 
% 1BBB ssr.rcorseeresees 1 July, "90\1 Jan., 94% 68,352 f |Loan. 29 Aug., 189 
(23 Aug, '91)6% is "91/1 July, "93/1 Jan., 94 
5 % Sterling, 1891..... |1 Aug., 95/1 Feb., 94) 17,500 
(24 Bep.. 91)6% Fundg.,91| —... {1 Jan, 3,660 
Cy. of Parana6% Municipal)1 Aug., '90)1 Feb., 94 et Entre Rios Fund 
5 % Waterworks.........\1 Jam., 91/1 Jan., 94 11,844 !Loan. 24 Sept. 


1 July, ’91, to 1 Jan. 
93 (see text). 1 July 
*93, cash equiv. of 

| Nat. Fndg. Bonds, 


Tucuman 6 % 1883 .....0.0. 1 Jan., "91/1 July, '94) 35,262 


29,373) | 
In cash and Nati 

Catamarca 1288 .........0...1 Oct., ‘9011 Apl., '94/{% 1600, Funding Boats aan 

35,248 text 

after] ). 
San Juan 1888 ........csccseeess 1 Apl., ’91)1 Apl., ’95} 23,508 ; =. ane 

. §8,320 n Nat. nding Bds, 
Mendoza 6 ¥ 1888 .. ... .....jl Jan., ‘91/1 Jan., ’96 ais | —e ee Ext. 
Ext. Bonds ...c0.0cccvee» 1 Jan., 94 2,534 


City of B, Ayres 44 % 1289..|1 Dec., “90]1 June,’93} 87,916 (90, % cf City Funding 


The following will in future be payable in currency :— 


"> $ 
City of B. Ayres 6 % 1888 ...\L Ap’,, ‘91/1 Apl., "931 378,210 (80 % of City Funding 
(q arterly) | Loan, ’91. 
6 % Funding Loan 1891) 1 Jan., 194| 1,500,000 


City of Santa Fé 6 % 1889...!1 Dec., lJune, 77,370 |See text. ri 
60,000 ) |{n 6 % Currreny Bonds 


City of Rosario 6 % 1887...|/1 Jan., ‘91|1 Jan., 3a 
6 % 1888. 1Sept-»’ 1 Mar., ’94; 300,000 at par 
(Until1900 
| In gold 


after} 
1 Jan., 94 54,000 
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“cag following few notes will usefully supplement our 
table. 

Entre Rios.—Of the four loans issued by the Province, 
the two railway loans were satistied by the handing over 
of the lines to the bondholders themselves without any 
guaranteo, together with £500,000 in National Funding 
bonds, and £350,000 in Provincial 5 per cent. bonds. Of 
the loans of 1886 and 1888 interest in arrear was paid 
in Provincial Funding bonds, and that due January 1, 
1894, is to be paid in gold as well as all subsequent 
coupons. The sinking fund was also suspended until 
1900. 

Tucuman.—The final terms of settlement arranged for 
the payment over a period of 23 years from Ist July last 
of the amount ae due on the overdue coupons of 
the Internal bonds keld, together with interest. The 
following were the dates when the overdue coupons were 
expected to be paid, with the probable amount to be 
received: July, 1891, in July, 1893, at £1 10s; January 
and July, 1892, and January, 1893, in July, 1894, May, 
1895, and January, 1896, respectively, at about £2 net. 
The coupons due July 1, 1893, and January 1, 1894, to 
receive an equivalent in cash in lieu of Funding bonds at 
633} per cent.; after the latter date interest to be re- 
sumed in full in gold. : 

Catamarca.—Interest reduced from 6 to 5 per cent. until 
1900, and the sinking fund suspended during that time. 
Interest due in 1891 and 1892 to be paid as follows :— 
3°56 per cent. in the proceeds of the National Funding 
loan, and 1-1 by the realisation of certain credits. In 
1893 the credits will have disappeared, so that the only. 
distribution will be in Funding bonds, and the balances 
will be dealt with by subsequent agreement. This will 
make the approximate return on the bonds 3 per cent. 
for 1891 1892, and 2} per cent, for 1893. 

San Juan.—Interest for three years until October 1, 
1894, reduced to 5 per cent., the full 6 per cent. being 
resumed in gold thereafter, During the three years the 
interest of $100,000 due is to be paid, $74,520 in Fund- 
ing bonds and $26,280 in cash.: This gives £1 17s 9d in 
Fundirg bonds and a varying amount for the cash. 

Mendoza.—The coupons, Ist January and July of 1891 
and 1892 to be paid 33-75 per cent. in National Funding 
bonds and 66:25 per cent. in Provincial External bonds. 4 
From January 1, 1893, to July 1, 1895, the interest) & 
to be reduced to 3 per cent., payable 2°75 per cent. by 
the National Government in Funding bonds or cash, an 
0-25 per cent. by the Province in cash. On and after 
January 1, 1896, payment to be resumed in full. The Pro- 
vincial External Debt mentioned above will bear 3 pet 
cent. for three years, and 6 per cent. thereafter, the; 


balance of 3 per cent. being a matter for future nego- 
tiation. 
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ij quotations recorded both in this year and in 1892 :— 
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City of Buenos Ayres.—The 43 per cent. gold loan as 
follows :—Coupons in arrear June 1 and December 1, Lowest. Highest in 
1891 and 1892, were paid in 6 per cent. Municipal Fund-} ,, ,, a Now. 1893. 1893. 189i 
ing bonds ; those due on June 1, 1893, and thereafter, to |” imore and Ohio South Western 


——Prices eine 
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% q .G : 
be payable in gold, a daily percentage of the Municipal De : ooo ie Sees ~ a 60 a a ae “ 
revenues being deposited daily in the National Bank at | Central of New Jersey shares ...... 1014... SG ... 135} ... 1459 
Buenos Ayres to ensure such payment. The 6 per cent. Cc ve Gen. Mort. bonds eeeeecvee 112 eee 108 eee 1164 eee 116} 
loan of 1888 being only a currency liability of the Muni- entral Pacific .0..........ccsssceesseees 212... 18 BCE... 363 


cipality, was treated similarly, except that from April 1, 
1893, the quarterly payments are made in currency. 
The coupons from July 1, 1891, to January 1, 1893, both 
inclusive, were paid in Municipal Funding bonds as 


Chesapeake and Ohio ................45 BEF: ce 39 we BK. BG 
Chicago Burlington and Quincy ... $12... 70% ... ve 
Do 5% Sinking Fund bonds ... 105 ... 100$ ... 107 ... 106 
Chicago Milwaukee and St. Paul... 63 ... 504... 85 ... 863 
Do 5 % Mort. bonds (Chicago 


‘ and Pacific Western)............... Shs. woe Bl, J 
above. As this 6 per cent. loan, however, had a guaran-| Do 7%, aa ei alan 118 vi 110 sa 130 a 133 
tee of payment in gold by the Argentine National Bank, | Chicago and North-Western ......... 103... 87} ... 1193 .. 1259 
steps are being taken to compel the bank (which is now Chiceeb BET aa spate cecoecnnseseresn Set th ae ec" “Ole vse y 
as 58a . s x. I. and Pacific............... oe OO... OEP... 

in liquidation) to make some compensation. The ex-| “9 "ict Mort. Extn. Goll. bonds 944 2. 94 2 105) 2. 106 
change into Funding bonds was taken at 80 per cent. | Chicago St. Paul Minn. & Omaha 324... 243 .. 60 ... &7 


The payment of drawn bonds will not be made until five 
years after due date, the bonds meanwhile bearing 
interest. 

City of Parana.—Sinking fund suspended for five 
years from 1891. Interest for 1891, 1892, and 1893, 
paid in Entre Rios Provincial Funding bonds (Law, 


Cleveland Cinn. Chic. and St Louis 38 ... 253... 62 ... 764 
Delaware Lackawanna & Western 1453 ... 1304 ... 161 ... 172} 
Denver and Rio Grande ‘ 7. 

Do Preferred 


Great Northern Preferred ............ 107} ... 103... 1464 ... 148} 
Illinois Central ..........c0.ccccscesseses - 96%.... 88 ... 100} ... 113% 


: : . Do 4% Gold bonds ......... eas 106... 103... 1074 ... 106: 
September 24, 1891). Payment in full in gold to recom-| 7240 shoreand Michigan Southora 127 2.113 1 187" 2. 139" 
mence on and from January 1, 1894, on the Waterworks | Lehigh Valley $50 shares ............ 983 ... 30%... 64 ... 603 


bonds, and February 1, 1894, on the Municipal bonds. Louisville and Nashville .............. 563... 50g... 802 ... S7¥ 


City of Santa Fé.—The four overdue coupons June 1, sie Fee a tersanets ‘i Sa ne as 133 ne 128 

and December 1, 1891 and 1892, are to be paid in four | “!880Utl Kansas and Texas shares 12}... 72... 7... 2 
D . $9 7 “zee 

equal instalments on December 1, 1893, June 1, and eee ee = et Ln = Ng le 


174... 62... 674 
984 ... 1144 ... 122 
ali gies” 


December 1, 1894, and June 1, 1895. The coupons due 
June 1, 1893, and thereafter to be paid by bank notes of 
National money at par. The Municipality also under- 
takes after January 1, 1895, to employ annually $32,000 
currency for the purchase of bonds, and has handed over 
the collection of the paving tax to the bondholders. 

City of Rosario.—The coupons July 1, 1891, to July 1, 


New York Chicago and St Louis 
New York Lake Erie and Western 

Do 6% Preferred .......csceseceess 

Do 6% Second Mortgage bonds 
New York Ontario and Western ... oe Mba Ri. 
New York Penn. and Ohio Firsts... 24 ... 16}... 31 ... 4l 
Norfolk and Western, Ordinary...... 7a 3 ee 


ae ae 
993... 59%... 7 
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1893, both inclusive, on the $1,000,000 loan, and those | wre. Pane Peutewed Re eee emaee! ae 
due March1, 1891, to March 1, 1893, both inclusive, on the orthern Pacific Preferred ......... 25% ... 133... SIZ... 743 


Ohio and Mississippi .............s0006 MD: nn: 2B Die BS 
Oregon Railway and Navigation ... 474... 33 ... 87 ... D943 
Pennsylvania $50 shares ............... 524... 50. ... 562... 57 
Richmond and W. P. Terminal...... SF 4. € ow es. ee 


$5,000,000 loan to be funded into 6 per cent. currency 
bonds. The interest from January 1, 1894, and Sep- 
tember 1, 1893, until July 1, 1899, and September 1, 


> bard Philadelphia & Reading $50 shares 103... 6 ... 27 ... 324 
1899, onnee ee to be paid in currency and thereafter| Do ae bs SS an. 814 
in gold. The gold sinking fund is suspended during that | Do oon Enaceee ao EWES: 05 1c EE he xi TH 
time, the Municipality, in lieu thereof, paying $100,000| Po 3rd Income Bonds ............ 18... 13h... 65 ... 674 
currency from January 1, 1896, as a sinking fund, to be Do 4% Gold Bonds ................ 72h ue OF os SB ce 


employed in purchasing the bonds. Texas and Pacific ......c.cssescscceeeeee hn» Miksin cet ae 





Wabash Ordinary .........cscccsccseeeees Sb. ORS. a A 


PVOEIEIOE «ic icas ce jdievberscasests Be Se 46.  aOmuses- 5 
MOVEMENTS IN AMERICAN RAILWAY SHARES.| >. 5..<1 11g... 12$ 64 344 


Arrer the recent violent movements in American railway 
securities, it will be, we think, of interest to see how 
present quotations compare with those previously recorded 
this year, and also with the highest points recorded in 
1892, when the conditions were more or less normal. By 
doing this, and at the same time bringing to bear what- 
ever information we may possess in regard to the present 
position of the more important companies, it will be 
possible to form some idea of the possibilities of the 
future. In a number of cases, no doubt, American 
railway shares cannot be said to possess any real 
value, their sole use being as gambling counters 
or voting tickets ; but just because of this a comparison 
of prices is useful, since such issues are generally bought 
or sold because they ‘‘look” cheap or dear, and not 
because any material change has taken place in what 
may be termed the underlying conditions. In the table 
Ww ich we subjoin the current prices of a large number of 
leading securities, including many that have a market 
only in the United States, are contrasted with the lowest 
points touched this year, and also with the highest 


Do 6% ‘*B” Debentures......... Se 4 Ue a? Eee | ee 
Wisconsin Central  .........c0:.seseeeee Bs... 1B GR ee Se 


It will be seen, first, that already, although the movement 


points are recorded; whilst the rise in the so-called 
“cheap” issues runs up in some cases to as much as 50 
per cent., or more. But, itis scarcely necessary to say, 
there is an immense shrinkage as compared with this 
year’s high water-mark, and, of course, much more 
if a contrast be made with 1892. In some cases 


the value of Denver and Rio Grande securities 
has been much depreciated by the fall in the value 


of dividends upon the Preferred shares. So, again, no 


and the Northern Pacific companies, since both have been 
forced by the stress of financial difficulties into the hands 
of receivers, although the position of the first-named, we | 
are inclined to think, is not really so unsound as appears 
superficially. The collapse in Reading securities (and | 
also in Lehigh Valley shares) is adequately accounted for | 
by the company’s precipitate downfall, which is likely to | 








ae na hestia’ | Prove irretrievable. In some other instances—as, for | 

Stocks. Now = 1899 1992.) example, the Atchison, Richmond Terminal, Union | 

Atchison Topeka and Santa Fe Pacific, &e.—the great reduction in prices finds a reason- | 

phates lee ec cans Coe 214... 134... 385... 423| able explanation in the knowledge that the existence of a | 

De on Merton seepicrcseeseaes 764... GEG ... % - | floating debt might lead to mischief, a decline in earnings, 

Baltimore ane SaTaa - wk - ae Soe 1014 | or else in long-standing difficulties, which the gencra! | 
_ Do 5 %Gold bonds. 2.07777°""""""" 4337 1-7 117°) 121" “financial depression aggravated in an extreme degree. 
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has attracted but little public attention, prices generally | 
have reacted sharply from their worst. Amongst the | 
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higher priced issues, for instance, gains of from 10 to 15 | 


of silver, which has led already to the ore 


one can be surprised at the fall in the issues of the Erie | 
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the shrinkage is entirely warranted. For example, ‘ 
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On the other hand, there appear to be a number of 
instances in which the fall in price, although explained 
by the abnormal financial conditions which have existed 
on the other side of the Atlantic, is more or less unwar- 
ranted. To take an example, Baltimore and Ohio shares, 
upon which 5 per cent. is being paid, fell from par to 58, 
although all that could be said against the company was 
that its net revenue had fallen off to a moderate, not a 
large, extent. Equally there seems to be little reason for 
the fall in Chicago Rock Island and Pacific shares, 
which get 4 per cent. dividends, from over 90 to 
53. Even less ground—apart from market influences— 
can be found for the decline in such securities as 
Milwaukee and North-Western Preferred, both of which 
occupy an assured position. It is noticeable, too, that 
many first-class bonds mark a considerable decline. In 
all such cases, no doubt, the downward movement is 
attributable to the fact that holders, in times of extreme 
pressure, find it expedient to sell not their worst, but 
their best securities. A somewhat striking feature is the 
‘fall in Louisville and Nashville shares, which have 
suffered from the circulation of a number of adverse 
rumours, the creation of new shares, and a decline in 
earnings; but unless there is, to use a slang term, a 
‘nigger in the fence’? somewhere, it is doubtful if 
the depreciation that has taken place is warranted. 
Milwaukees stand almost on all fours with Louisvilles, 
for they are somewhat similar shares, yielding the same 
dividend, and they have also been especially exposed to 
the attacks of the “‘ bears.”” Some other movements, as, 
for instance, those in Missouri Pacific and in Richmond 
Terminal shares—the former meaning a big loss to the 
Gould family—are rather striking features, but, fortunately, 
they do not concern English investors. Altogether, the 
figures we have given will be found worth rather close 
attention, and the general lesson derived from them will 
probably be that, despite occasional reverses, prices are 
likely in many cases to advance to a higher level in the 
comparatively near future. 
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SOME TRUST COMPANY PROMOTIONS. 
In last week’s issue we dealt at length with the move- 
nents which have taken place in the market valuations 
of the securities of the leading financial trusts since their 
establishment from four to six years ago, arriving at the 
conclusion that, despite the steadiness, and in isolated 
cases the appreciation, of a few of the more solid stocks, 
the net depreciation in these securities as a whole had 
not been less than 40 per cent. We propose to follow up 
that investigation with one relating to the industrial and 
other issues which have been more or less directly pro- 
moted by the two trust companies which have been 
mainly identified with this class of business: the Deben- 
ture Corporation and the Trustees and Executors Cor- 


poration. In a few instances other trusts have acted as 
promoters; but for the most part the smaller trusts 
have made themselves useful to the larger ones as 
underwriters of capital in the concerns which the latter 
have promoted. To mention only two examples—the 
San Francisco Breweries, Limited, which was introduced 
to the public by the Debenture Corporation, was sub- 
scribed to by a dozen of the lesser trusts, while the Otis 
Steel Company, emanating from the Trustees and 
Iixecutors Corporation, received the much-needed 
support of no less than twenty of the kindred under- 
takings. The spirit of fraternal charity displayed by the 
several members of the group was indeed most touching. 
They helped each other into existence, and later on they 
were ever ready to render one another all the assistance 
they could. That some of them have suffered 
a good deal, in consequence of having been left 
high and dry with a mass of indigestible 
is due to the fact that the investing public, taking 
alarm at the rapidity with which the trust creations 
were put forward, fought shy of many of them, and 
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with which a large number of the prospectuses were embel- 
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lished. 
part of the public grown that trust company promotions 
have long since ceased, and no would-be vendor ofa 
fairly sound property would care nowadays to emplo 
such an agency for introducing his business to investors, 


direct promotions have been few in number. Its opera. 
tions have been mainly confined to providing financial 
assistance to companies who were content to pay more 
or less usurious rates of interest. Most of its issues were 
made privately, practically upon what might be termed 
a ‘bill of sale” security, and the large dividends which the 
Corporation has regularly paid both to the ordinary share. 
holders and to the Founders’ Share Company, with a 
nominal capital of £300,000, which holds the original 
£200 worth of founders’ shares, prove that the Debenture 
Corporation has done a very lucrative business of its kind, 
The disclosures in connection with the Hansard Union 
give some sort of idea of the nature of its operations. It 
would serve no useful purpose to enlarge here upon the 
ethical view of such transactions. 
poration has been fully aware of the fact that beggars 
may not be choosers, and in making the best of their 
opportunities the directors have shown an example of 
shrewdness and capacity which have been curiously 
lacking in the majority of their friendly rivals. 
following table we show what has been the movement in 
the market valuations of the undertakings for the intro- 
duction of which the Debenture Corporation was chiefly 
responsible :— 


stuff 


absolutely refused to be tempted by the glowing statements 
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So far as the Debenture Corporation is concerned, its 
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Net Amount Current Increase or 
of Issue. Valuation. Decrease. 
Anglo-Amer. Deb. Corp. £ 
(Founders Shares) ... 2,000 ... Noprice ... sa 
Do Ordinary............006 450,000 112,500 — 337,500 
Do 44% Debentures ... 700,000 700,000 ae 
Foreign and Colonial Deb. 
Corp. (Founders).,.... 400 ... Noprice . = 
Do Ordinary............... 399,600 125,000 ... — 274,600 
Do 44 % Debentures ... 654,000 644,190 ... — 9,810 
Pref. Secur. Trust Prefd. 194,840 139,085 ... — 55,755 
SSIES“ sscdennintnniinian 194,840 ... 53,508 ... — 141,332 
DO EA DCDS.. ncccercescee 255,900 ... No Price . me 
Chicago Breweries, Ord.... 400,000 ... 240,000 ... — 160,000 
BPO D DIGDS.. a. asccceness 400,000 ... No Price ... a 
San Francisco, Ord. ...... 420,000 21,000 — 399,000 
BO EN sc cs sccespeuesncds 420,000 ... 126,000 ... — 294,000 
DOG DB DORs. ociceccecces 500,000 ... No Price .., a 
Leeds Fireclay Co., Ord... 400,000 ... Noprice ... 
BOG, BPGE, ocniesevceeses 600,000 ... Noprice ... 
Mauritius Estates and 
Assets (Founders’) ... 525... No price ... 
Do Ordinary ............... 261,975 ... Noprice ... 
Do 6 % Debentures...... 350,000 ... No price ... ss 
Threlfall’s Brwy.Co., Pref. 375,000 612,500 + 237,500 
Do Ordinary ............... 375,000 503,125 + 128,125 
Do 5% Debentures ...... 400,000 463,940 + 63,940 
7,754,080 






Of the total of £7,754,080, securities representing at 
the price of issue £3,133,280 show a depreciation of 
£1,671,997 at the current quotations, or over 50 per cent., 
whilst upon Threlfall’s Brewery issues there has been an 
appreciation of £429,565, or over 37 per cent.; so that 
upon the securities which have a present quotation, 
amounting in all to £4,283,280, the net depreciation 
amounts to £1,242,432, or a little under 30 per cent. 
That leaves about three and a-half millions of securities 
for which there is no market, and for some of which it 
would be impossible to obtain a purchaser. The record 
is an unsatisfactory one, but it is not so bad as that of its 
more prolific rival. 

Coming now to the promotions of the Trustees and 
Executors Corporation, we find that they have been an 
exceedingly varied assortment, the sphere of their opera- 
tions extending almost literally from China to Peru, 
though the United States have received the largest 
share of the corporation’s attention. From that quarter 
of the globe almost every variety of business enterprise 
has received the assistance of the Winchester House 
group, either directly or indirectly. Again basing our 
calculation upon Mr A. J. Wilson’s article on ‘“ The Art 
and Mystery of Financial Trusts” in The Investors 
Review, we show in the following table the net amount 
of the issues of the Trustees oa Executors Corporation 
at present quoted, with the current valuation and the 
depreciation represented in the second column : " 
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Net Amount Current | 
of Issue. Valuation. Decrease, 
£ £ £ 
City of Mexico 5% ..ssessesees 2,040,000 ... 1,152,000 ... 888,000 
Bay State of N. Jersey Gas 
MUNN: So dindeanspibeeennades 1,372,000 ... 1,120,000 ... 252,000 
Frank Jones Brewery, Ord... 400,000 ... 240,000... 160,000 
Rt TE catrinsdiiied mcenmanvions 400,000 ... 340,000 ... 60,000 
Hardy's Crown Brewery, Ord. 300,000 ... 247,500 ... 52,500 
ye eee 300,000 ... 300,000 ... — 
Cy. of Chic. Grain Eleva, Ord. 425,000... 223,125 ... 201,875 
Do 6 % Debs. .........000c.0000 500,000 ... 435,000 65,000 
Ottoman Rly.ofAnatolia Deb. 869,206 ... 786,631 82,575 
Imperial Col. Finance Corp. 199,800 . 74,925 ... 124,875 
Industrial & Gen. Trust. Pref. 2,250,000 ... 1,068,750 ... 1,181,250 
Bd Dakar... ...ccesceccene ‘ 250,000 ... 93,750... 156,250 
Do 34 % Debs. ............006 925,000 ... 830,000 ... 95,000 
Pillsbury-Wasburn Flour.Ord. 500,000... 125,000... 375,000 
I es 500,000 ... 300,000... 200,000 
United States Deb. Corp. Ord. 450,000 .. nil. ... 450,000 
kh a, eee 1,050,000 ... 925,000 ... 125,000 
London and N.Y. Invest. Ord. 498,000... 199,200 ... 298,800 
se -Pret.... is sieecuih edibles 500,000 ... 400,000 ... 100,000 
M. Rail. of W. Aust.6% Debs. 1,000,000 ... 425,000 ... 575,000 
Marine Securities Corp. Ord. 75,000 ... 18,750 .. 56,250 
Otis Steel Company Ord. ...... 800,000 ... 30,000... 270,000 
WOM IU sec sict ane sinrveceeanse 300,000 .... 75,000 ... 225,000 
Alberta Rail& CoalCo.6% Deb. 934,500... 467,250 ... 467,250 
Total..... telltale 16,338,506 ... 9,876,881 ... 6,461,625 


On these twenty four issues it will be seen that there 
has been a depreciation of £6,461,625, or close upon 40 
per cent., since their introduction, and the depreciation 
would be considerably larger if, instead of taking the issue 
prices as the basis of the valuations, we had taken the 
highest prices quoted when the trust mania was in full 
swing. But besides the issues given in the above table, 
the Trustees and Executors Corporation has promoted a 
number of enterprises, representing a total of £5,794,185, 
for which it is impossible to obtain any quotation. 
These are set out in the following table :— 





Net Amount 

of Issue. 

£ 
Western Counties Rly. of N. Scotia Debs. ......... 860,000 
Sterviacke Valley, &c , Rly. 6 % Debs. ......... 48,500 
D. Martineau and Sons, Ltd., Pref. ............... 220,000 
EA IIL: ssislctnkkshisectngin gbltsinkhasetekndenretees 105,000 
Buenos Ayres Grand National Tram Debs. ..... 231,009 
Dick Kerr and Oo., Pref. .:....<...00ss-cevcescessccees 80,000 
Blake and Knowles Stm. Pump Works Pref. ... 100,009 
ES RENEE AN 312,000 
National Bank of China............s0sssccsssseereeseres 209,685 
Goodwins, Jardine, and Co. Pref.............66 0 - 106,000 
Se Me ME Watches chal icinasainaheneneacinceainia 80,000 
Southern States Land, &C.9....cccc.sssscsseeseneseeees 160,000 

ai cetuinnssieinn 138, 
Brewery Assets Corporation .0......:s0sssseceeecesees 700,000 
Be Becca casdennanacs Spemebsnssumtnnnesnateviniie 350,000 

Streets Western Stable Car ............::sssseseeeeers , 
Cincinnati Extension Rly. Bonds................0.:. 1,110,000 
E. W. Bliss, Limited, Pref. ......ccccssssecosccecesess 125,000 
Fe I oii cin is sietenadipamuenniianiensaes 120,000 
Mexican Southern Rly. Pref. .........seeeeeeeeeeeees 500,000 
Bohemian Breweries Ordy. ........:.000+ «+ 140,000 
Do Pref, ; .. 140,000 
Gillman and Spencer, 6 % Debs. .......s:eseeeeeeeee 52,500 
Midland Coal, &c., Co., RNIN -<nnesscratsesinenesesees 375,000 
BP OE i iciancstvinnisncidenncicieabaionliabennees 375,000 
5,794,185 


It is possible and probable that some of these securities 

Ssess an actual value, though dealings in them would 

& matter of negotiation ; but the greater part of the 
five and three-quarter millions appears to have been 
absolutely lost, so that on balance the depreciation or 
actual loss upon the issues made by the Trustees and 
Executors Corporation has not been much less than one- 
half the actualamount subscribed. There is little wonder, 
therefore, that the corporation’s game as a promoter has 
been played out. For a time it paid enormously, 
especially the founders, who in four years upon an 
outlay of £300 obtained nearly £160,000 in divi- 
ends ; but, in sporting parlance, the directors 
made the pace much too hot to last, with the 
result that the corporation is overloaded with heavily- 
depreciated securities, its credit is shattered, and its 
outlook is about as gloomy as it could easily be. The 
Scriptural injunction, “By their fruits ye shall know 
them,” may, indeed, be very fittingly applied to these 
wholesale promoting agencies, for having sown the wind, 


ee 





they are now reaping the whirlwind. When, if ever, 
their history comes to be written fully and dispassionately, 
it will present one of the most curious pictures in the 
financial history of the country. 





THE UTILITY OF THE JOBBER. 


Tuts is a question which has been frequently discussed in 
these columns, but recent events in the history of the 
financial world have thrown some light on the matter, 
and have brought out the shortcomings of the jobber in 
rather high relief; for, though much may be said in his 
favour as a useful factor in the transaction of business, 
it may be fairly contended that he does not quite fulfil 
all the conditions which justify his existence. It is, 
perhaps, necessary, first of all, to explain clearly the 
function of the jobber. He acts as the medium between 
brokers in Stock Exchange business; he constitutes the 
market. When a broker has an order to execute, he 
goes to a jobber, and asks him the price of the security 
in which he wishes to deal. The jobber, knowing that 
the stock is changing hands in the market at 814, for 
instance, ‘‘ makes the price” 81% to %; that is, he is 
prepared to buy at % or to sell at 3. Having dealt 
with the broker, he “undoes” the business at the 
middle price, and his profit is what is called the 
‘turn of the market.” Thus, then, he has the privilege 
of buying and selling with a margin always in his favour. 
Of course, the market may run away from him before he 
can ‘get even,” or he may make an altogether wrong 
price ; but in the first case the chances of a jumpy market 
are just as likely to suit his book as to go against him, 
and in the second, if he makes a loss it is due to his own 
carelessness. Obviously, then, there must be a quid pro 
quo, which the investing and speculating public is 
entitled to demand from the jobbers in return for this 
margin of profit which it allows them. Roughly speaking, 
half the members of the Stock Exchange are jobbers, so 
that the outside world supports some 1,500 men, with an 
average of about two clerks apiece, purely for the purpose 
of securing a continuously free market; that is to say, 


we expect, with the help of the jobbers, to be able always. 


to buy or sell officially quoted securities readily, and at a 
reasonably close price. 

Unfortunately, we are liable to be disappointed. Only 
in those markets in which there is an even stream of buy- 
ing and selling, and only as long as that stream flows 
can a broker be sure of having a close price made. In 
out-of-the-way departments in which business is restricted 
and apt to run in one direction only, such as Home Rail- 
way Preferences, Bank shares, and most of the Miscel- 
laneous securities, the jobber either makes only a very 
wide price, or refuses to make a price at all, saying that 
it is entirely a matter of negotiation, that the broker 
must open his book to him, and that he will see if he 
can ‘get on,” that is, find a broker who wants to deal 
‘the other way.” In so far as he succeeds in doing so, 
he is, of course, a useful agent: his special knowledge 
of the brokers who will be likely to have business to do 
in the particular security enables him to save his own 
broker much time and trouble in looking for a dealer. But 
this utility in finding a market, which will be further consi- 
dered later on, is not the same thing as providing a free 
market. And the same thing happens all round the House 
in times of violent fluctuation either way. Even in the 
American and Mining markets, which the continuous 
flow of speculative business renders the freest in ordinary 
times, the jobbers are apt to refuse to make close prices 
when anything like a panic or a bear squeeze is developed. 
They do not see why they should be landed or caught 
short, and accordingly mark prices up or down against 
the public, and often in the course of the recent downfall 
refused to make prices at all, or only made them quite 
preposterously wide—for instance, a margin of a whole 

int was insisted on in Milwaukees, which can usually 
i dealt in with a difference of only ,, or } between the 
buying and selling price. For jobbers forget that 
they may reasonably be asked to take a certain 
amount of risk in return for the privileges of their 
position. Brokers, apart from their heavy expenses 
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of larger offices and staffs, and correspondence and | 
telegraphing, have to suffer losses at the hands of 
bankrupt clients, and are obliged to keep a large capital 


at their banks to protect them on settlement days ; for The Baring Liquidation.—The Governor of the Bank | 
they must pay the market on behalf of their principals, or | of England was not able to report much further progress | 
declare themselves defaulters ; while clients often either | in the Baring liquidation at the half-yearly meeting of} 
are a few days behindhand in remitting their differences, | the Bank proprietors on Thursday. On February 28 |} 
or send drafts on provincial banks which are not cash in | last, the total of the liabilities stood at £4,556,813, of |] 
London for two days. Jobbers, on the other hand, haye | which the debt due to the Bank was £4,420,000. The 
far lighter office expenses, and deal only with members | result of the operations during the succeeding six months, 
of the Exchange, and so are sure of receiving the cheques | to August 31, has been to reduce the liabilities to 
due to them on account day. £4,223,001, and the debt due to the Bank to £4,095,000, 

But not only are the jobbers disinclined to take the | the assets of the estate having been reduced by £267,000, 
reasonable risks of their business, they are often actually | and the liabilities by £335,000. The apparent  sur- 
a source of danger in times of stress. For their tempta- | plus, which at the commencement of the liquidation 
tions to speculation on their own account are very strong. | stocd at about £3,000,000, and which six months 
And their commitments are generally on the same tack | ago was estimated at £350,000, is now put at 
as those of the outside world, for they read the same | £418,000. It is obvious, however, from the slow progress 
journals and hear the same “ tips.’” Consequently, when | recently made, that a large proportion of the remaining 
the public comes in to close its account, it has to deal | assets have practically no realisable value. In dealing 
with a mob of nervous speculators, instead of a market | with the figures, Mr Powell said:—‘As regards the 
composed of men with clean books and unbiassed judg- | assets, it may suffice, without going back, as on former 
nent, occasions, to the original valuation of October, 1890, to 

Ve see, then, that the jobber hardly realises the | compare their present value with that of March last. A 
responsibilities of his position. But it does not follow | valuation has been made so lately as the 7th inst., in 
from taat that we can do without him. After all that | which the lowest prices have been taken where any 
has been said by economic writers, from Plato down- | quotation has been available, and when such did not: 
wards, on the advantages of the division of labour, we | exist, a low rather than a high estimate has been adopted, 
are bound to hesitate before we can decide on taking any | Under this valuation, the total assets stand at £4,641,650, 
wheel out of the financial machine. And itisnotenough | as compared with £4,908,935 in February last, leav- 
to point to the fact that the Paris and New York | ing an apparent surplus of £418,649, against £350,122. 
Exchanges do their work without the aid of the jobber,|It may be added that during the past half-year 
for their markets are not nearly so diverse as those of | the Buenos Ayres Waterworks preference shares and 
Capel Court. The actual volume of business transacted | debentures have been converted into special Argentine 
in Wall Street in one day is often enormous, but it is | Government bonds, called Buenos Ayres Waterworks, 
almost entirely confined to railroad shares and bonds, | 1892, 5 per cent. bonds. The progress of the liquidation 
with a comparatively small quantity of industrial trust | has been slow, and, in the state of general depression 
securities ; for the system of joint-stock enterprise | which has lately existed, this could not have been other- 
has only recently taken root in the United States. | wise; but, though the realisation of securities during the 
It is on these grounds, if at all, that the jobber | past six months has been small, such sales as have taken 
maintains his own indispensability. For brokers to | place have been satisfactory, inasmuch as the prices 
transact business infer se in all the manifold descriptions | obtained have, for the most part, been higher than the 
of securities dealt in at the London Stock Exchange | valuations made in March last, The general position 1s 
would, according to his contention, probably be im-| not much altered since then, and, except as to slow 
possible, and in any case would entail so much extra | realisation, is, if anything, better than it was. I may 
labour and organisation on their part, that they would be | add that the interest received from the securities is more 
foreed to charge higher commissions, so that the outside | than sufficient to meet the interest on the Bank’s ad- 
public would be no better off than before. And this | vances.” Apparently the chief operation of the past 
may be so. For the jobber, when he does his duty, per- | half-year, apart from the conversion of the Waterworks 
forms a function very closely analogous to that of the | bonds, has been the disposal of the collections of pictures 
currency in trade. And if brokers had to run round the | of the Baring partners, the item of “ lands, private houses, 
‘‘ House” looking for someone whose order suited theirs, | &c., and the property of partners,” having been further 
their work would be as laborious as that of merchants in | reduced from £743,000 to £586,000. ‘The present position 


the days of primitive trading by barter, when there was | of the liquidation will be seen from the following state- 
ro common medium into which goods could be ex- | ment:— 
changed. But this difficulty could, in all probability, soon be 
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LIABILITIES, 
overcome by systematic arrangement; and one may beg leave Sept. 7, Feb. 28, 
to doubt whether in these days of overcrowded competition 1893. 1893. 
the public would have to pay brokers higher commissions, £ ee 
even if dealing entailed considerably harder work than at one eee Se. rer 4 wen wa 190,000 
present. To use the language of political economy, the ee ee erenenirns a Oe 
demand price of brokers’ labour might probably be still 4,223,001 ... 4,558,813 
further lowered without ceasing to be effective. Balance (apparent surplus) ............ 418,649 ... 350,122 
One thing, at any rate, is certain. If the jobber 4 
is merely an expensive encumbrance, he will vanish. 4 Annan i 4ene 
Alread “ok 3 eb s , SSETS. 
3 oe" Ce eae 7 good deal of their “ carry Money at call and bills receivable ...,..... 102,767 ... 154,496 
ver” 6 ‘ong themselves, meeting early on the | Remittances to come forward ............- . 60,000 ... 71,868 
morning of continuation day” in the middle of the | Lands, private houses, &c., and the pro- 
house, and only going to the jobbers to finish off what | Perty of partners, as estimated by 
cannot be done in this way. For the rules of the _ them in October, 1890, less realisations 586,176 ... 743,176 
Reale oe 5 Soebil “State Gaelic art ET IG aan vanccinmrannternniatiheenion 60,000 ... , 
Exchange do not forbid their dealing with one another, ; th el ——— 
but only their acting us jobbers. And when they receive 808,943 1,029,540 
orders in the less active securities, they often try other | Securities (at present valuation)— 
brokers first, so that they may do their business without | Uther than South American ............ 535,600... _ 564,390 
latina thelr 6h . Cas a RINT, si scnnsinaerienbammesnteiioltien 933,472 1,045,725 
muleting their clients of the jobber’s “turns.” Here,| Arcentine. & 2,363,635 2,269,340 
then, is the thin end of the wedge. If the principle can F ne te DO eet po neta —_—— 
be worked further, it will certainly be extended. 4,641,650 4,908,935 
ene, MEMORANDUM. 
: * Liabilities, as per corrected statement, 11th December £ 
APOLLINARIS.—“ The Queen of Table Waters.” “Familiar in Millions of . P : 000 
M th yH hold W ” « Z ” on 1890 SORE ee EERE R EEE T EEE EEE EEE EEE R ORTH HEE EERE EEE E EEE SEES 21,973 
spaasengn? Hogaebld Ward “Ol ireprochable Garter.” "Cheap | 


“The demand is | “88ets, as per corrected statement, 11th December, 


great and increasing.”—The Times.—[ADVT. } ic vcthaiaaiiecuun dedeidie ketbiieeiaibean epbhsiadisnhsateiie sere . 25,193,125 
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The Scotch Railway Dividends.—The dividends of the | for machinery are placed in what is known as the “ Bar- 


Scotch railway companies have, proved unexpectedly | nato group’’ of companies. 


favourable, more favourable than could have been ex- 

ted from the experience of the English companies. 
he figures for the six months and the year ended 
July 31 are as follows :— 


Half-year Ended Year Ended 
uly 31, July 31, 
1893. 1892. 1893. 1892, 
% % % % 
Caledonian Ordinary............ he asniiniee sume Pan 4} 
Do Preferred  ..3......0..00. a  etehes a ieee O 
Do: Deferred — ...h..:00000:.- W evetes S  eences . —_— 1} 
North British Preferred ...... OP csi Bb riers ieee 23 
BO RIE. cssrcascsccacees | —— 3 
Glasgow and S.-West. Ord.... 4 ...... OR sdaems Donn 4 


The Caledonian, whichsustained a material loss in revenue, 
has managed to pay the same dividend as in 1892, whilst 
a larger balance is carried forward, owing entirely to a 
considerable reduction in the expenditure, which was in 
a large measure rendered possible by the reduced cost of 
coal. Also the North British fared well, for it makes a 
much better distribution than in 1892, notwithstanding 
some loss in earnings, The Glasgow and South- 
Western dividend is mediocre, but that is equivalent 
to pronouncing it satisfactory in such times as the pre- 
sent. It is curious to note that, despite the difference 
in the rates of distribution, Caledonian and North British 
Deferred stocks sell ut practically the same price, but 
that there is a difference of 10 points between the Three 
per cent. Preferred stocks of the two companies. Yet, 
rather strangely, the North British labours under a 
greater capital liability, and has not in other respects, 
° far as we can see, better prospects than the Cale- 
onian. 


The “ Milwaukee ” Dividend.—In itself, the declaration 
of the usual dividend at the rate of 4 per cent. per 
annum is not perhaps of much importance, nor did it 
exercise any marked influence upon the American rail- 
way market ; and yet at the same time it is most satis- 
factory that the dividend was not passed,” not only to 
the shareholders themselves, but to investors generally. 
Had the directors decided not to pay a dividend, 
on the ground that the magnitude of the company’s 
floating debt rendered such a step inadvisable, the 
confidence of the public, previously small enough, 
would have been still further reduced. It would 
have been felt, not perhaps without reason, that 
all American railway companies were bound to fall 
sooner or later into the non-dividend ranks, and that 
their shares were virtually worthless. As it is, investors 
feel that a great undertaking—one of the most important 
of the North-Western or so-called “Granger” roads— 
Which not long ago resumed the payment of dividends, 
has been enabled to maintain its position, despite the 
stress of exceptional conditions. As a consequence, 
they will no doubt be encouraged to take a more favour- 
able view of other American railways, and, if this be so, 
the greater strength of the “ Yankee” market will be 
likely to react upon the rest of the ‘‘ House.” 


South African Mining.—The “Kafiir Circus,” as the 
department of the Stock Exchange in which South African 
shares are dealt in is called, has recently shown some 
signs of returning activity. Rand Gold shares especially 
ave come in for a larger amount of attention, specula- 
tion having been encouraged by the aggregate vield of 
= from the district in August. This amounted to 
pees ozs, comparing with 126,169 ozs in July,. and 
r ‘322 ozs in the corresponding month of last year. 
oe the eight months to the end of August the output of 

© precious metal has been 927,209 ozs, against 766,323 
078 In the corresponding period of 1892, showing an 
increase of £160,886, or over 22 per cent. This rate of 
Progress is, of course, satisfactory, and in view of it, it is 

the more regrettable that one constantly hears of pro- 
oe which are calculated to make investors sceptical 
Sout the local direction of some of the companies. In 
our last issue, we published a letter from a Johannesburg 
Correspondent, calling attention to the proposition to 
eet Mr Dunning, a life-governor of the New Riet- 
ntein Company, and the arrangements by which orders 


Information has since 
been received by cable that Mr Dunning’s appointment 
as life-governor has been confirmed; but that he 
is to receive no additional emoluments to those 
which the directors are paid. The question naturally 
arises why there has been such a beating up 
of supporters for Mr Dunning, and why the wishes of 
such a large proportion of the absent shareholders have 
been set at defiance, if the appointment is to carry with it 
no pecuniary advantages. It is worth noting that the 
shares of this New Rietfontein Co:pany, which were 
rushed up to £7 afew months ago, representing a market 
valuation of over a million for a property which was a 
few months before acquired by the syndicate purchasing it 
from the defunct Du Preez Company, have this week 
been as low as £3 12s 6d on sales, forced and voluntary, 
from the Cape, and, it is said on realisations by the 
Consolidated Goldfields Company, which acquired a large 
block of the shares at about £2 each. The falling off in 
the returns has been attributed to the fact that some of the 
stamps are being repaired, but it is reported locally that the 
mine has not been worked fairly, and that even the present 
output cannot be maintained. Another South African. 
incident is the announcement that the balance of the 
De Beers Company's diamonds have been sold to Messrs 
Barnato Bros. and Co. A member of that firm, Mr BI. 
Barnato, is a life-governor of the De Beers Company, 
and, we understand, acts as agent for the sale of the com- 
pany’s produce. It is certainly an unusual arrangement 


for the buying and selling of commodities to be left to | 


practically the same individual ; but it is too late in the 
day to look for ordinary business methods in the group 
of companies with which Mr Cecil Rhodes is identified, 


The Post Office Report.—The annual report of the } 


Postmaster-General on the work of the Post Office durin 
the year ended March 31 last shows that io keeoaial 
results of the services performed by the Department have 
not been satisfactory. The total postal revenue for the 
fiscal year was about £10,344,000, as compared with 
£10,183,000 in the preceding year, an increase of only, 
£161,000 ; while the expenditure was £7,518,000, against 
£7,134,000, an increase of £384,000, or more than double 
the increase in the revenue. The increase in salaries, 
wages, and pensions was £347,000. Inthe telegraph 
revenue there was a decrease of £21,000, with an 
increase of £61,000 in the expenditure. Taking the 
two branches together; there was an increase of £140,000, 
earned at an increased cost. of £445,000. . The business 
of the Savings Bank departanent has made notable pro- 
gress, ‘‘ among the circumstances which have contributed 
to this result being undoubtedly the lamentable frauds 
and failures in connection with so many investment 
societies, which have directed public attention more than 
ever to the unquestionable security of the Post Office 
savings banks.’’ The deposits and withdrawals, as com- 
pared with those in 1891, were as follows :— 
Year -~—— Deposits. ——— ——Withdrawals.——, 
Ended. Number. Amount, Number. Amount. 

Dec. 31, 1892 ... 9,478,339 ... £22,845,031 ,., 3,335,068 ... £20,346,217 
Dec. 31, 1891 ... 8,941,431 ... 21,334,903 ... 3,126,231 ... 19,019,856 
During the year 1,036,622 new accounts were opened, or 
44,467 more than in 1891; the net increase having been 
333,921 accounts, raising the total at the end of 1892 to 
5,452,316. The fact that the average balanco of cach 
depositor only amounted to £13 18s 3d cannot be taken as 
evidence that the extensions involved in the Government 
Bill are largely called for. Itis pointed out that whereas 
the average of the deposits in England and Wales was 
£13 18s, and in Scotland £8 17s 9d, in Ireland it was as 
much as £18 12s 11d. There has been a substantial 
increase in the issues of annuities and life insurance 
policies ; but the increase has been mainly due to the 
efforts, referred to a year ago, to induce the officers of the 
Post Office to insure their lives through the department. 
It is to be regretted that these efforts have not been ex- 
tended to the outside public. With the machinery at its 
command, the Post Office authorities should have no 
difficulty in popularising the life insurance business, to 
the benefit of the department and of the working classes 
of the community. 
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State of the Skilled Labour Market.—The following | 
memorandum has been communicated to the Board of 
Trade Journal by the Labour Department of the Board 
of Trade :—The state of employment during the month 
has continued somewhat to decline, largely, no doubt, 
owing to the disturbance in the labour market caused by 
the continued stoppage in the coal trade. Of the 32 
societies, with an aggregate membership of 321,941, 
making returns, 22,743 members, or 7:1 per cent., are 






























reported as being unemployed at the end of August, coni- | follows :— 

pared with 6-2 per cent. shown by the returns for the 

same societies for July. Turning to the various groups 

of trades we find that the course of employment has been | Prente in anidition to capi. 
largely determined by the extent to which they depend ener san et eee, 
upon supplies of coal. On the whole the hopeful | Reserve ot the Bank and its 


branches......... «... : 
Reserve of landed property 
Special reserve 


prospects of the shipbuilding industry referred to last 
month have been realised, but the engineering, iron and 


. otes in circulation .........3 
steel trades continue very slack, the number of unem- | interest on securities trans- 
ployed in the first-named branch having only been puke laieaeeeedaie 
exceeded in recent times in one year (1879), while the payable at sight ......... 


scarcity of coal has necessitated complete stoppage in a, | Treasury account current 


number of iron and steel works. The percentage of un- Current acest Pari. 
employed in these trades at the end of August was 10°7. aia 
The building trades continue busy, any slight falling off | Discounts and sundry inte- 
in one district being counterbalanced by a greater | Rediscounted the last six 
demand in another. The percentage of unemployed | g,qronth® sree 
remains at 2°6 as for July. Though the percentage of 

unemployed returned by societies connected with the a eevee ean 
furnishing trades has only risen from 4°6 to 4:9, these | cash in hand and in branch 
trades are described as depresssd for the time of year. | (banks ii wswcnesnd 
The temporary improvement in the printing trades referred | Gommercialbills discounted 


to last month has given place to a marked decline, the 
percentage of unemployed having risen from 3:3 to 6:3 
during the month. The clothing trades continue quiet, 
both the bespoke and ready-made branches of the tailor- 
ing trade having fallen off, while the boot and shoe trades 
are stated to have temporarily suffered from the 
exceptionally dry weather. The cotton trade continues 
busy, but the woollen and worsted trades show little 
signs of improvement. The mining industry has been at 
a standstill for the whole or part of the month over 
large districts of England, Wales, and Scotland. Those 
coal districts which have continued at work have felt the 
impetus given by the stoppage, both in increased regularity 
of work and diminution of the unemployed, who in North- 


in Paris not yet due 
Treesury tills ..., 
Commercial bills, 
NEN cesspissscsninksubeneceh 
Advances on deposits of 
WOE |, Seiten ssatssokistans 
Do in branch banks ...... 
Do in public securities ... 
Do by branch banks ...... 
Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878) .. 
Government stock reserve 
Do disposable  ...........008 
Rentes Immobilisées (Law 
of June 9, 1857) ......000 
Hotel and furniture of the 
bank and landed pro- 
perty branches............ 
Expenses of management... 
Employ of the special re- 


“branch 


BOTVEO cecscseeeesceccceceess . 
umberland have fallen from 2-1 to 1:1 per cent. The state eee 
of employment for seamen at most of the chief ports TOtAR  oessessesssereeserd 


continues slack, with a slight downward tendency. Dock 
labourers have felt the effect of the coal dispute in 
different ways at different ports; an improvement being 
reported from the Tyne, Wear, and other ports, near the 
coal districts which have continued at work, while an 
opposite change has taken place in many other districts. 
Of the 32 societies making returns, 9 described trade as 
‘* good,” 4 as “ moderate,” and 19 as “bad.” With the 
exception of the disputes in the coal trade in Scotland 
and South Wales, the fresh disputes reported during the 
month have been comparatively few and unimportant, 
54 having been reported compared with 55 for July, and 
71 for June. Of these 12 occurred in the textile trades, 
10 in mining, 8 in the building trades, 7 in the metal 
trades, 4 in the clothing trades, 3 in the shipbuilding 
trades, and 10 in miscellaneous industries. Particulars 
obtained concerning 40 of these disputes show the 
number of persons affected to have been 38,767, of whom 
no less than 35,759 were involved in the mining disputes. 


Treasury account. 


Circulation ...... 


Francs. 
Gold...... 1,682,938,005 
Silver ... 1,270,682,917 





2,953,620,922 


Wills and Bequests.—The Illustrated London News | V's: 
gives the following list of wills proved, with tae amount 
of personalty in each case :— 
Mr William Robinson King, J.P., late of Nelholme, North £ 

Ferriby, Yorkshire ........ ‘ 


Mr Charles William Waithman, late of 15 Alexandra road, 
Southport, Lancashire ..... Sniinthhkirsnauieaeevidunens paueduseonens 


Mr Clement Cramp, late of Cranbrook, Kent..:........ iveeve 3,594 
Miss Harriet Welles Mears, late of 18 Norfolk square ...... 


Mr William Hale Willatts, J,P., late of Denton Court, 
near Canterbury.......... poicnekbpnureioncsdsontabbhuevenioneeetevedes 


Mr_ Charles Prettejohn, late of the Manor House, 
Exmouth, Devon 


Three per Cents ....... 
Redeemable Threes 
Four-and-Halfs 
ee cade 
Austrian Gold 4 % .... 
Turkish Fours 


eeee 


eeereeeees 


Private deposits : 
ORM cosesncscns eens 


FRANCE. 


DEBTO 

Sept. 14, 1893. 
f c 
182,500,000 O .., 182,500.000 O ... 


8,002,313 54 


22,105,750 14... 
4,000,000 0 4. 
8,407,444 16... 
,407,743,365 0 


14,769,915 56... 
41,510,531 30... 
85,399,363 87... 
821,153,086 17... 
66,035,042 0 ... 
2,763,186 25... 
4,126,188 79... 


918,503 90... 
42,711,274 86... 


»202,216,965 54 


Foreign Correspondence. 


(FROM OUR OWN CORRESPONDENT.) 


Paris, September 14, 


Sept. 7, 1892. 
f c 


-» 8,002,313 54... 


22,105,750 14... 
4,000,000 0 ... 
8,407,444 16. 


++. 8,409,319,805 0 





..4,214,948,638 0 


CREDITOR. 


t C 
,953,620,922 67 
20,112 05 


.. 186,817,320 67 


299,470,605 0 ... 


339,000 0 ... 
7,218,000 0 ... 
118,633,961 50... 


165,082,639 0 


140,060,000 0 


12'980,750 14... > 
99,626,728 8 |. 


99,626,728 08 
100,000,000 0 


2, 


,202,216,965 54 . 
The above return compared with that for the preceding 
week exhibits the following changes :— 
INCREASE. 


teeeeeees ” 


13,332,732 0 ... 
954,336 86... 


8,407,444 16... 
93,712,413 41 ... 


f e 
w« 2,963,155,833 6 


67,037 44. 
w. 178,218,488 70... 


119,303,0€9 63 


"167,259,453 0 .. 


ws» 100,000,000 0 ... 


++ 4,214,948,638 0 





DECREASE. 


eereee 


Discounts ...... renee z 


15,840,691 58... 
41,599,338 71 ... 
79,571,723 26... 
328,054,844 60... 
58,083,924 0 ... 
2,878,025 25 . 
3,396,144 33... 


918,503 90... 
49,770,129 48 ... 


808,954,739 O .. 


339,000 0 ... 
7,218,000 0 ... 


13,332,418 9 ... 
2,814,227 53. 


8,407,444 16... 
93,271,449 26... 


avana. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


on 15, 1892, 
c 
182,500,000 ¢ 


8,002,813 54 


22,105,750 14 

,000,000 0 
° 9,907,444 18 
... 8,111,312.665 0 


15,757,793 98 
42,985,264 9 


392,592,210 94 
393,246,617 58 
59,731,374 0 

3,052,104 75 


3,720,670 28 


910,847 29 
38,225,221 76 


v«.4,201,060,277 56 





f 6 
.. 2,964,584,436 31 
; 17,485 81 


171,230,071 90 


265,908,402 0 


25,947,100 0 
9,142,672 0 
+» 122,634,027 10 
159,462,942 0 


. 140,000,000 0 
12,930,750 14 
99,625,442 43 


100,000,000 0 


12,369,083 0 
3,036,683 54 


9,907,444 16 
100 113,756 11 


— 


sed 4,201, 060,277 50 


Francs. 
5,818,610 


Francs. 
1,576,440 
8,90),640 
9,534,911 

885,302 


Private discount is a little firmer at 24 per cent. The 
London exchange is easier, at 25f 28}¢ The Bank 
has again parted with gold, this time for 
cash in to-day’s return was composed as under :— 


penne Dh pcan. 


The 


m—— —Sep. .—__-n 


Francs 


= 67,317,520 ... 1,689,922,456= 67,596,898 
= 50,827,316 ... 1,278,233,377= 50,929,335 


— —— oo 


= 118,144,836 ... 2,963,155,833 = 118,526,233 


Par. 
f 
- 100 a 
e 100 a 
Sal 100 taal 


(100: . 


Sept. 14. Sept. 7. 

P c . f 6 
29295 ... 99 574 — 0 32h 
99 39 99 40 — 010 
10455 .. 10495 — 040 
8365 ... 8830 — 065 
98 0 .. 98 0 a 

92 15x... 2270 — 0 5 | 
102 80 102 123 + 0 67% 


Prices on the bourse were firm to the end of the week, 
but have since relapsed, from stagnation of business caused 
by the Jewish holidays, and also from fears for the main- 
tenance of peace under the excitement of the Russian 
Italian Fives are at their lowest, the exchange 
being now over 11 per cent.. against Italy. 
Fours have lost 1}, at 61f 95c ; Portuguese Threes 
at 21f 121c; Russian Consols 25c, at 99f 75c; Gold 
Threes 35c, at 81f 55c, and Paper Fives L5c, at 68f 30°. 
Spanish Exterior has gained 55c, at 64f 35c. 


Brazilian 
74e, 


fetes Race ara 


ae: 
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Par. Sept. 14. Sept. 7. 
f fc f c f c 
4] Bank of France Shares1,000 ... 4,095 O ... 4,067 50 + 27 50 
Banque de Paris ......... 500... 640 0 .. 645 0 — 5 0 
Crédit Foncier ............ 500 972 50 ... 98250 — 10 0 
Paris Gas Shares......... 250 1,409 50 1405 0 + 456 
Gass Canal .......ccces008 500 ... 2,715 0 2,732 50 — 17 50 
IN i csnadsicudouvess — ae | 1475 — 0 25 
Northern Railway ...... 500 ... 1,880 0 1,880 0 are 
Western Railway......... 500 ... 1,120 0 1,120 0 
4} Orleans Railway ......... 500 ... 1,625 O .. 1630 0 — 5 O 
4] Eastern Railway ....... - 500... 970 0 970 0 
| Lyons Railway.......... ~ 500... 1,537 50 .. 1540 0 — 250 
Southern Railway ...... 600 ... 1,838 0 .. 1341 0 — $8 9 
South of Austrian Rail. 500... 228 75 227 50 + 1 25 
I a inicnbusinntiich as oe ee on, Cee ce +. 6.6 


The conditions of the new Russian loan for the conver- 
sion of the Six per cent. Gold bonds of 1883, represent- 
ing a capital of 50 million roubles, are published by the 
Paris financial houses charged with the operation. To 
prevent demands for reimbursement very favourable 
terms are offered to induce bondholders to accept the 
new Four per cent. bonds. The old bonds are only 
convertible from the 13th December, when a half-yearly 
coupon of 15f falls due. Holders then surrendering 
their bonds would consequently receive 500f for the 
capital and 15f interest, together 515f. If, however, 
the bonds are presented for conversion, which may 
be done from the 13th September, they will be taken 
for 523f 5c. The reason is this: When the loan of 
1883 was issued the bonds were inscribed as of a 
value of 500f, 410 marks, or £20 sterling. At the 
present rate of exchange the value of 410 marks, with 
the coupon in marks, or 12 marks 30, is 523f 32, 
and French bondholders are to be permitted to benefit 
by the same advantage. In addition, the new bonds will 
be delivered at the rate of 974, with interest from 
November 1, although the new bonds will only be 
‘delivered from December 13. Holders will consequently 
receive interest on both the old and the new during the 
period from November 1 to December 13. Further- 
more, interest will be allowed on the bonds presented for 
conversion from September 13 to November 1, repre- 
senting a bonus of 2f 72c for the forty-nine days, 
but reduced 5} centimes for each day’s delay down to the 
9th October, when the option for conversion will cease. 
The net outcome of these conditions is that holders 

| who present their bonds for conversion will receive on 
the 13th December a new bond of 500f nominal, and a 
balance of 39f 50c in cash, including the coupon of the 
old bond, instead of 515f if they prefer reimbursement. 
Some criticisms have been expressed, even in the French 
Press, at the haste to undertake the conversion, and the 
evident desire to take advantage of the enthusiasm excited 


‘by the visit of the Russian fleet to Toulon. The condi- 


tions of the loan were only published on the 11th Sep- 
tember, and the period for accepting the conversion com- 
menced on the 13th, which was three months before the 
date at which the bonds became convertible. 

_The special meeting held this week by the Banque 
d'Escompte (M. de Soubeyrans) to vote on a proposed 
reconstitution of the bank, led to no result, as the scheme 
had been spoiled since its inception by the new law on 
public companies. The proposition was the issue of 
ovtorence shares for the amount of new capital to be 

rought into the bank, and the delivery of deferred 
Shares in exchange for the present shares. Under the 
new law, actions d'apport, or shares given as the purchase 
money of a company, are not negotiable for two years, 
and must be marked to that effect. In consequence of 
‘the passing of that law many shareholders who had 
accepted the scheme backed out, as they would have 
been left with shares not realisable on their hands, 
Whereas they can sell the present ones at a price. The 
‘Chairman of the meeting consequently announced that 
the scheme had been i I and simply asked the 

Shareholders present to vote a resolution giving powers 
to the board to draw up another scheme, which was done. 

A distinguished financial writer, in examining recently 
the amounts of the national indebtedness of the principal 

Countries of the world, argued that that of France was 
the smallest, because, when the concessions of the great 


4) -Tailway companies expired, the lines wou!d all revert to 


the State, and would have a value sMfizient to pay off two- 
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thirds of the national debt, reducing it to two-thirds of 
the debt of England, who has no such windfall to look 
forward to. Should the French railways ever become 
the property of the State, which is highly improb- 
able, as the reversion will no doubt be pledged 
or encumbered in some form by _ succeeding 
governments before that period arrives, one certain 
result is that half the nation would travel over 
them gratis, or nearly so. The companies are still the 
masters, but have to be constantly on their guard to 
resist official demands for favours. Before the recent 
elections the Minister of Public Instruction asked the 
companies to allow all schoolmasters and teachers to be 
allowed free passes to go to the polling places and return. 
The companies, however, declined, perhaps from a fear 
that the favour would have to be extended at a future 
time to all electors. The Minister of Public Works now 
demands, and, in the words of his circular, insists very 
warmly, on the companies extending to all servants of 
the Revenue and Forest department the favour enjoyed by 
soldiers and sailors of all ranks, of travelling at one- 
fourth the ordinary rates. Senators and Deputies have 
for some time past obtained from the companies the right 
to travel all over the country for 10f, or 8s, a month, 
whether for Parliamentary or private business or for 
pleasure. One of the provincial Councils General, 
which have been holding their autumn meetings, voted a 
resolution that farmers who sent a truck load of produce 
to market should have the right to travel to and from the 
same destination without payment. It will not be as 
easy for the Government as for the companies to resist 
such demands. 

One of the last remaining benefits of the liberal 
commercial legislation of the Empire is about to be with- 
drawn. From October 4th navigation between France 
and Algeria will be reserved for French shipping only, 
instead of being open, as under the law of 1866, to the 
flags of all nations. 

The official representative of the Panama bondholders 
in the liquidation recently made an attachment of a sum 
of 18 million francs on the property of M. Hiffel at 
different financial establishments, to obtain the restitu- 
tion of sums alleged to have been unduly paid to him 
under contracts for work which he never executed. M. 
Eiffel applied to a vacation judge to have the injunction 
removed, but without success. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, September 2. 

There is a widespread continuance of the growth of 
confidence in a more active demand for merchandise and 
produce this fall, roted in this correspondence last week. 
Whether there can be any marked revival of demand in 
the near future, and an equally prompt extension of 
credits, remains to be seen. Still, the spread of what for 
want of a better naine is being called ‘‘ a better feeling” 
is a prime requisite to an actual improvement in busi- 
ness. 

The prompt and decisive repeal of the compulsory 
silver purchase clause of the Sherman Bill in the House 
is very gratifying, and the relief indicated by such action 
was promptly followed by the renewed strength of 
shares and an advance in prices of both shares and bonds 
in Wall Street, Other illustrations of real improve- 
ment in trade conditions are not difficult to find. 
There is manifestly less private and corporate hoarding 
of funds than for weeks past, and bank deposits are 
beginning to show material increases in consequence. 
Nearly a dozen suspended banks have resumed business 
within a week, and the premium on currency has become 
very small, has even disappeared at many financial 
centres. More encouraging even is the very general 
decline in rates at inierior cities for New York 
funds, and it is also stimulating to learn that banks at 
nearly all Southern, Western, and North-Western 
centres have made arrangements to alvanc: needed funds 
for moving the great staple crops. A> som> of the ean- 
tral Western points more travelling salcs:nen are being 
sent out on the road, and an increase of orders is already 
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reported—an entirely unexpected gain so early in the 
season. The psychological phenomena following the 
repeal of the silver purchase law in the House is thus 
uick to manifest itself, and it is a fairly safe prediction 
faketthatailing the risk of predicting at any time) that 
if the United States Senate would follow the excellent 
example set by the House, and go home and stay there 
for three months, by the time 1894 has gotten well 
under way the revival in general trade circles will 
astonish the generally impervious American ‘ House 
of Lords.” 
Bank clearing-house returns, as gauges of the volume 
of general trade, are valuable when read with a fair 
appreciation of the fact that they are not affected by a 
aun in the situation until some time has elapsed, and 
even then have to be studied in comparison with other 
and similar periods in preceding years. Thus, while the 
so-called ‘ panic of 1893’ in the United States announced 
its presence in May last, when the storm struck the 
indy. strial securities, few realised that the whirlwind was 
te sollow. Even so astute a reader of signs and portents 
egarding financial and commercial conditions and pros- 
pects as Mr George F. Williams, President of the 
Chemical National Bank, told the writer, just after the 
panic in industrial securities, that we had seen ‘the 
worst,” that just ahead the financial skies were “ clear- 
ing,” &c. Yetin June and July and August the winds 
blew fiercely, and many a suppositiously seaworthy com- 
mercial and financial craft went down. But bank clearing 
returns for the month of June and July, although 
smaller than like totals in those months the year before, 
were easily perceived to be not nearly so much smaller 
as was the volume of trade in those months this year 
compared with last. One cause of this is found in so 
large a proportion of the wholesale business being done 
on credit, on time. Thus, a “bill of goods” may be 
sold, and usually is, on ‘30 days” or ‘‘ 60 days,” or ‘90 
days,” although not infrequently even more liberal terms 
have been extended. Thus, goods sold last May, for 
instance, would, as a general proposition, be settled for 
by cheque or draft in June, or more likely in July, or 
still more likely in August, and not a small share, in all 
likelihood, in September. For this and allied 
reasons, then, the August total of bank clear- 
ings is probably the first monthly exhibit of that 
character which reveals the extent of the restric- 
tion of the volume of trade due to the panic. The 
August total for 73 cities throughout the United 
States is $3,346,000,000, or 25 per cent. less than in 
1892, 20 per cent. less than in 1891, 33 per cent. less 
than in August, 1890, and 21 per cent. less than in 
that month in 1889. Asa rule August and September 
clearings totals are the smallest of the year, reflecting as 
they generally do the ‘“ midsummer dulness,” but 
August’s bank clearings total of 1893 has the distinction 
of being smaller than that for any month in any year 
since August, 1885, the year of extreme depression next 
following the panic of 1884. It is therefore the smallest 
monthly clearings total for eight years. The dropin the 
August aggregate from that for July last was 19 per 
cent., the extreme and unusual nature of which is shown 
by the fact that August totals in the three or four pre- 
ceding years have declined, as. compared with July 
aggregates, from onlya fraction of 1 per cent. to 24, to 5, 
or 7 and a fraction per cent. 
The recent cyclonic storms which rushed up the 
Atlantic Coast from somewhere in the Gulf are re- 





[September 16, 1893 , }] 


staples in these lines therefore remain as low ag |} 
ever, although in some instances quoted nominally |} 
higher. The only encouraging statement made con. |} 
cerning the coal industry is that large dealers believe |} 
that prices have ‘‘ touched bottom,” and are not pushi 
sales. Some cotton and woollen mills have started up |} 
after only a brief closing down—a circumstance from 

which considerable encouragement is drawn. 

The strikingly active department of our commercial 
life appears confined to exporting wheat and wheat flour, |} 
total shipments of which each week (counting flour ag 
wheat) continue to keep up to the five million bushel mark |} 
with a regularity hardly anticipated at the outset of the |} 
current cereal year. San Francisco exports are growing 
very liberal, and Montreal is also a free exporter of 
wheat and wheat flour, besides which the bulk of 
American exports of this character are sent out by New 
York City and New Orleans, the latter’s record in this 
direction for a year or two past having entitled her to 
more prominence than Baltimore, Philadelphia, or 
Boston. 

The effect of the depression in commercial and finan- 
cial circles on the United States Treasury has been con- 
siderable, as shown by the latest statement concerning |} 
the Government finances. 

Since August Ist the gold fund shows a decrease in |}, 
the total holding of $7,315,918, and in the net or free |} 
gold of $892,688. The amount of the former is |} 
$179,498,045, and of the latter $98,310,246. The silver |f 
fund shows comparatively slight change. The aggregate 
held is $479,878,059, against which there is outstanding |f 
in certificates and Treasury notes $471,626,535, leaving 
$8,252,036 not covered by certificates and Treasury 
notes. The quantity of silver bullion purchased in: 
August was 3,868,000 ozs. 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Bertin, September 13. 
The private discount rate in the open market is at 
44 per cent., manifesting a rising tendency, and the 
question of the Bank rate remains open. ll that 1s 
possible to prevent another advance will certainly be 
done. But whether an advance can be avoided appears 
uncertain. During the past week the Bank has again 
lost about 52 million marks, gold. This is a large sum, 
but not so great that it would seem to preclude the 
possibility of checking the gold exodus without having 
recourse to a dreaded measure. In addition to the 
effects of the American gold drain, Russia and Italy |}. 
would be willing to make use of any chance to get gold, |} 
and a good deal of uncertainty prevails, tending to pro- }} 
duce a further depression in business. There are many 
other Eo besides which require consideration. The 
entire business community is harassed by the complete 
darkness which enshrouds the future of the relations with |] 
Russia. The negotiations will be resumed on October 1, |}; 
but to what effect? That is the question which | 
paralyses the action of traders and financiers alike. All 
this leads to a complete deadlock in business with 
Russian Funds and stocks, which is only now and 
then interrupted by some action on the part of Russian jf) 
agencies. The firmness which prevails in this depart- }}' 
ment is merely the outflow of a strong conviction that |} 
some sort of arrangement with Russia must be arriv 
at. For the present the iron and steel trade, and 
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ported to have had a very unfortunate effecé on agri- 
cultural and commercial interests, particularly in 
Georgia and the Carolinas. The Naval Stores markets 
were paralyzed for a week, no receipts, shipments, or 
quotations being recorded. The unpicked cotton in 
many places was beaten down, dirtied, or cut off and 
destroyed. Sea Island long staple is said to have 
suffered much in thismanner. Shipping along the coast 
was damaged and greatly delayed, and the number of 
lives lost near the coast, due to floods and accidents at 
sea, is growing to an unexpected length. 

There is declared to be ‘‘a better feeling” in the iron 
and steel industries, but this has not thus far been 
followed by larger or more frequent orders. Prices of 








many other branches, are sufferers by the tariff war, 


not considered impolitie to proclaim them on the 
eve of new negotiations. It now turns out that 
in Rhineland and Westphalia they had overrated the 
effects of the strikes in England. They brought but 
little business to this country, and it proved insufficient 
to make up for the shrinkage in the home trade. But it 18 
not only these branches of tradéthat aresuffering; exports 
all round have been smaller than was cemecion: and the 
entire commercial outlook is of an indisputabl 
factory kind. 


and their complaints would be louder still if it were. 


ne aN 
ean ee ae 


unsatis- |} 
It cannot be expected, under such circum- 
stances, that the market should show much buoyancy. Yet 
it is by no means wanting ina certain firmness, and there 
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is for the present no fear of.aturn for the worse. The 
speeches of the Emperor during the recent manceuvres 
ng the Western frontier have confirmed the hopes 
for peace, and those manifestations have also engendered 
a hope that the political horizon of Europe may brighten 
‘in course of time. 

- The market to-day was firm, and the two leading bank 
shares, Disconto-Gesellschaft and Deutsche Bank, 
obtained advances. The recovery of Mexicans is having 
an encouraging effect all round, and some other features 
are tending in the same direction. Money rates 
are still going up, and the private discount rate in the 
open market is 44 per cent. A very good impression was 
made by a semi-official Petersburg statement; according 
to which the Russian Government in no way approves 
_of the Chauvinist manifestations in France, and wishes 
the visit of the fleet to Toulon to be regarded in no way 
asa hostile demonstration. Rouble notes were also on 
}| the advancing list, and so were Italian Preferred bonds, 
‘though on the whole Italian loans roeet with but little 
support, owing to the unsatisfactory economical conditions 
of thecountry. Turkish loans were in good demand this 
week, together with Anatolians, though the total amount 
of business is not very large. American bonds also show 
slight symptoms of improvement. 


A meeting of Northern Pacific bondholders has taken 
place this week. In regard to the United States, busi- 
ness prospects there meet with a somewhat brighter in- 
terpretation than of late, though a good deal of restriction 
is still brought on such hopes. 


A categorical denial is given to a report, according to 
| which the Imperial Treasury intended to issue a large 
loan in the course of the autumn. The denial may well be 
believed, for times could scarcely be more unfavouable 
to such an operation than they are now. In the mean- 
while, preparations for new taxation on wine, manu- 
factured tobacco, and transactions in stocks are steadily 
(going on, and, shaped into Bills, will occupy Parliament 
at its next meeting. It is probable, however, that most 
of these taxes will be voted. Public opinion is not 
much inclined for political discussions, no matter on 
what side they are carried on, and newspaper articles 
will never change this. 


For some time negotiations have been pending between 
Some parties here and in Rome, which aimed at anew 
Italian bank transaction, coupled with a loan in some 
shape. These negotiations are now reported to have led 
to afailure. In fact, the prevailing opinion here is that 
Italy's most urgent task is the consolidation of her many- 
fold financial enterprises, and that new loans will stand 
but a poor chance of success before that consolidation has 
taken place. This opinion is the offspring of sympathies 
for the allied kingdom, which continue unabated. 


Ali reports, private as well as others, from the Rhenish- 
Westphalian iron trade agree in describing the position 
aS unsatisfactory. The furnacea have just enough 
orders to keep things going. Foundry pig reports 
a slightly better demand, whereas there is no demand at 
all for puddled pig. Bar iron is also very dull. The 
wire makers have orders enough, but prices are unprofit- 
able. Smaller steel works appear to be in want of orders, 
Whereas the larger works are doing a fair amount of 
business. Foundries complain much about the condition 
of business. The coal trade is this time made the 
en of a bright report. Shipments are very 

rge, although the Rhine transport is obstructed by low 
ater. The coal syndicate is stated to justify all the 

opes that were indulged in with regard to it. 


‘lecording to an arrangement made in October last 
. see the Convention of Railmakers and the Prussian 
i way department, the Convention is bound to furnish 
a the rails wanted by the latter until April 1, 1894, at 
© price of 110 marks, or at the highest 111 marks per 
on. Recently the Prussian railway department has 
— various orders in rails amounting to 91,700 tons, 
100 ey the addition of appending material to about 
trad tons. This is, of course, welcome news to the 
hey since the price agreed on—though not 
- _ lcly stated—cannot be far below 110 marks, and 
ertainly is higher than 1074 marks per ton, which was 


Ff 






but a short time ago paid by the Hessian. Railway 
(Ludwigs-Bahn). 

A meeting of the Rhenish-Westphalian Pig-iron Con- 
vention was held in Cologne on Sunday. It was agreed 
that the existing arrangements, as far as foundry and 
hematite pig-iron are concerned, are to be cancelled. 
Thereupon the Rhenish-Westphalian furnaces have at 
once constituted among themselves a convention for 
foundry and hematite pig-iron. 

Reports from the hop trade mention a very good busi- 
ness and large shipments. It is only regretted that the 
humid weather interferes sometimes with shipments. 





AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, September 12. 


Dr Schwyzer, one of the first financial authorities in 
this country, in an article published in the Neue Freie 
Presse, reviews all the crises which have happened during 
the last three years, and studies the aspect of the 
present situation. He comes to the conclusion that 
the first signs of a recovery from the depression 
can be traced everywhere, and believes that the 
worst is over; that since no new dangers need be 
feared from America, the prescut apathy and depression 
may be regarded as merely a state of prostration after 
the severe crises that have been endured. The first proof 
of these facts would some time hence appear in 4 
gradual fall of the rate of interest in the international 
market, which always sets in when violent crises 
are over. It is then that diffidence ceases, and investors 
look about for safe securities in which to place their 
savings. This state of things Dr Schwyzer thinks would 
be favourable to the completion of the currency re- 
form. Among the stocks that have maintained their 
position all through the crises, there are, besides the 
English, French, and German, only the Russian and 
Austrian. The Russian owe their support to French 
sympathies only, and Germany is not likely to resort to 
them when it seeks material for investment. Whenever 
Germany wishes for safe securities that bear higher 
interest than its own, it will of necessity resort to the 
Austrian. It is then that the loans required for the cur- 
rency reform will be easy to place. Of course, Austria 
must offer the allurement of a higher interest, and the 
ridiculously high quotations of Austrian Rentes should be 
avoided. Unhappily, just now the quotations of 
Austrian Rente are a medium of speculation on the 
bourse, chiefly through the mistakes made by the 
Government. It is firmly believed that the Austro- 
Hungarian Bank will not raise its rate of interest 
any more this year, and that Salinen-scheine in the 
coffers of the Bank will be reduced by notes, which 
will increase the circulation, so that the rate of interest 
in the market must of necessity fall, and the quotations 
of the Rente must rise at the same time. This is con- 
firmed by the fact that the circulation of Salinen-scheine 
does not exceed 85 millions, whereas that of notes of the 
State amounts to 327 million florins. From September 
Ist eleven million florins of new notes came into circu- 
lation, and, of course, these are serious mistakes, which 
speculators use and turn to advantage. 

Quotations at the bourse of Vienna have not changed 
much, but where they have changed, the movement has 
been a rising one all through. Thus, Paper Rente, 
Austrian Crown Rente, Silver Rente, and Gold Rente are 
all quoted a good deal higher than last week; Paper 
Rente, 97°40, against 96°65; Austrian Crown Rente 
96°75, against 96°65; Silver Rente 97, against 96°40 ; 
Gold Rente 119-40, against 118-95. The only exception 
to the general rule is the Austro-Hungarian Bank, which 
stands at 985, against 986. 

In Hungary, the most important part of the harvest— 
wheat, rye, oats, and barley—is quite over, but some 
important items are still in the fields. Maize this year 
covers an area of 3,602,998 yoch, and has suffered 
severely in consequence of drought and cold nights. 
Peas, beans, and lentils are also unsatisfactory, whereas 
cabbage and cucumbers are first rate, both in quantity 
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wing prospectus :— 
City of Montreal.— Messrs Coates, Son, 


authorised to receive su 
Montreal 34 per cent. 
authorised issue 


8 have suffered much 
from drought, weeds, and the Peronospera, which, find- ; 
ing very little to spoil in the vineyards, devastated by 40-Year bonds, being part o 
the phylloxera, now kills the beetroot. Vines are of $1,000,000 

Montreal at the price of this issue. The 
last few weeks. Even apples, pears, 
plentiful. 


to the commercial treat 
It will be remembered that the 





PUBLIC INCOME AND 























































EXPENDITURE. 
REVENUE. 
————R SCRIPTS ——— -——RKCcEIPts, 
| Estimate | April 1, | April 1, | wow Week 
for the to to Ended 
| Year Sept. 9, | Sept. 10, | Sept. 9, | Sept. 10, 
| 1893-4, 1893. 1892, 1893, | 3899 
———— KL | A — — es 
———x_ £ £ £ £ £ 
Customs .............. ibiihhiacd 19,650,900 8,177,000! 8,323,000 314,000| 399,099 
0 SETNEED ctscencssemesventsinsenen, cf 25,100,000} 10,241,000! 10,657 000 390,000} 467,009 
Olresp on ence, Stamps..." enon | 18,600,000] "6,628,000! 6'277'000 220,000} 196,009 
Land Tax and House Duty! 2,460,000 875,000 390,000 ee aie f 
Property and Income Tax 15,150,000 2,808,000 2,723,000 3,000) 30,000 
a... 10,600,000 8,870,000 4,870,006 70,000 430,00 
IAN Telegraph Service srrvereeseee! 2,480,000) 1,090,0! »115, . ; 
VICTOR FINANCE, Geena DE iiiiiasictice 430,000 145,000! 145,000 a ; 
TO THE EDITOR OF THE ECONOMIST, nan eel ee 
Sir,—It appears from the official returns of imports | Sardinian Loan, & ......| 239,000 109,589, U0s16| - 
into and exports from Victoria, as given in your issues | Miscellaneous ...........,." 1,950,000 S788) "1,073,259 ae ae 
of April 11, 189] May 6, 1893, and last issue of 9th inst., Total Receipts ......... | 91,640,000 33,217,420, 35,183,675 1,004,183 1,492,419 | 
that there was an excess of imports over exports in that EXPENDITURE ~~ 3.275| 8080e0 
colony, for the five years from 1888 to 18992 inclusive, of _ 


SS a. _~ 
prvnetel 91,464,000 ee, 39,394,919 





| + eee 
1,068,296) 1,359,474 





£40,158,655, being an average of over eight millions 
sterling per annum. 






te 










z £ 
Balancce—Bank of England essere essseess..... | -78to22 1,974,407 
Do Bank of Ireland..,......... eevee! 801,013 
As public attention, at the present time, ig very much 


directed to the 





376,849 
UTHER KECEIPTs, 







OLHEK PAYMENTS. 
finances of the Australian 


colonies, where 
the mother country has invested somewhere about three 
hundred million 


8 (of which Victoria has got her full 
share), I think it 








_—————— 
(April 1 to!April 1 to April 1 to)April 1 to 
Sept. 9, ‘95 Sept. 10,92 
——____. 


ept. 9,'93 |Sept.10,'22 





-— 


















£ . . 2 
Advances id Bullion, &¢. ........, 300,000} 110,000 
e), _1t would be very useful to the general for Bullion, _— 404,875) 228,999!Supply ‘purposes 33,200 518,500 
public if some light could be thrown by experts in such "erie —— is onion . | sa 
matters, on the way in which Victoria manages, with the amount)... .., 715, —7,702|Barrac 8 ACE... 300,000) 250,000 
arere-mentioned , Sontinned excess of imports over mace a; $7,965 sts ne : 
exports, to pay her way. aeack Act........./ 300,00} 250,000 
. Telegraph Act,i892| “gg, - 
On the other hand, your columns of April 11, 1891, | penerer? Act, ca 






showed that there Was an excess of exports over imports 
in the colonies of New South Wales, South Australia, 
and New Zealand, 


for the three years 1888 to 1890 in- 
clusive, of £12,243 099, 






Deficncy Ad vances 
(uure paid) 1,100,900 


Che Bankers’ Gazette 



















arge sums for interest on the 


debtedness. The exports should, therefore, exceed the 
imports. Victoria is the only colony where that posi- 
tion is reversed from year to year, 
€ party in this country calling themselyes “ Fair 
raders ”’ (who, by-the-way, have been very silent for 


is country’s exports should 


$ manifestly wrong. This 


’ Money, while the colonies and man 
foreign countries borrow 


BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND, 
Accounts pursuant to the Act 7th and 8th Victoria, 
the Week ended Wednesday, September 13, 1893, 
_—, DEPARTMENT, 






ir public and private in- 















Notes issued 






£ 

sseeee 41,494,900 | Government debt .. 11,015,100 
| Other securities be 

Gold coin & bullion 25,044,900 


exceed its imports, but that i 
country lend 






























The new issues of the current y 


* Including Exchequer Savings’ Banks, Comm 
shares, &c., have been as follows 


fesioners of National Debt and 
dividend accounts. 






ear, exclusive of vendors’ 


















ee Dated September 14, 1893, F. MAY, Chief Cashier. 
g First FRIDAY NIGHT. 
ageuriel Payment unwanet The preceding accounts compared with those of the previous 
a £ | week exhibit :— Increase, Doorease, 
Amount revioual decribed ..,,,., 31,7! 021 eee eee . eecces eee & 
; eens, of the oa 82) ; Circulation (excluding 7 day and other bills) ......... 5 teeverer on. 446,960 
An Montreal 34 ¥ vonda, at 90... 135,000 .. ... ae 120,020 | Pablic deposits seeraescowsuseeoeeentesetmacsesanenassoreaiese 20,570 Se ctenreee nee 
| aubscribed to date in— £ Total subscribed tor whole year— Other d DS ccssensnen PP ereesncsccesescces Wedene ceceesneecevedecen 1,177,1 dvvevcecces 50,200 
PRI nbiddeeSisisicmeyernsg? SU BBT O81 | NOUR ce esssssersesnse ne £81,137,100 Government securities < eh ws spostniepips 100, 
1892 wevere @6,105,961 | IBD) oneness ieee ors | BUM, SPCUEION nn rccrnrene retest we 262,248 
lev Ons.057 | Legg "reno 142568010 | Baltigg AEH ene nrn 
Bag eee we 725 088.087 | 59 enn 
1889 


and Co. are 
bscriptions for £150,000 | of 
an 


» Or its equivalent in 
sterling, the balance of the: issue having been allotted in 





cap. 32, for |} 


i 


, 
| 41,494,900 
; . : 4 
from it, so that their respective 41,494,900 saeny 
positions are reversed. — DEPARTMENT, ‘ 
tis as much reversed in this respect as it is geo- : 
graphically, for, while we in the Norther, hemisphere | Reet '™ Atal.» 14,559,000 a ee oe 
fin the sun due South at noon, it is found due North in Public deposits* ,. °- 8,336,137 | Other securities ..., 24,299,677 
Victoria at noon.—I am, Sir, your obedient servant, Other deposits ..,. °° 29,925,914 | Notes .... treeeeeese 15,739,496: 
Edinburgh, September 11th, 1893. C. T. Compr. soeetay and other sali Gold and silver coin 1,845,101. 
——kzkzx*x*x*= elena naa 
NEW LOANS AND NEW COMPANTES 51,773,614 51,773,614 


a 


i 
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and quality. Flax and hemp are good, tobacco is satis-/ We have received the follo ! 
factory, but turnips and beetroot 
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September 16, 1893. ] 


| The following shows the amount of the Circulation, Bullion in 
‘both departments, Banking Deposits, Banking Securities, Reserve 
‘and Rate of Discount, for t months ending Sept 13, 1893:— 

















a 

Gold Securities Es. 
— in from Circulation in §5 Z 
Bullion out for k Post | Depart- | Reserve. 3 3 
Export. Bills). ment. 3° is 

a 
qos eee | ee } ansaid aie: 
£ £ Cas ae) i a” 
Jane 21 29,604,988, 16,000 in 28,143,410 89,522,127 87,445,230 19,911,523, 50} 24 
(30.019,008, 330,000 in| 25,569,205 |39,538,255 37,408,126 20,008,715, 504! — 
July 5 29,745,377, 147090 in) 27,481,955 (42,825,617 42,243,509 18,713,492) 434! — 
12 29,584,701, 85,000 in, 26 920,490 39,921,072 88,934,458 19,113,811) 474 — 


29,00 in| 26,705,619 40,036,464. 38,846,075 19,279,065] 48 |— 
26 29,577,571, 45,000 out) 26,829,925 39,556,681, 33,462,707 19,197,616) 483 — 
Aug, 2.27,523,167| 1,580,000 out) 27,159,895 |36,266,27 37,631,850 16,813,272) 464 3 
9 25,232,459) 1,820,000 out) 27,066,485 33,805,391) 37,367,500 14,615,974) 43 4 
16 25,256,013; 326,060 out) 26,636,680 34,246,595, 37,359,343 15,069,333) 433|— 
28 24,818,437 785,000 out 26,252775 33,206,406 36,408,018 15,015,662 45 |5 


19 29,534,575, 


80 26,001,121, 800,009 in 26,391,900 133,112,456 35,246,169 16,059,221) 484° — 
Sept. 626.273.2905 834,000 in 26,171,365 32,164,296 34,026,770 16,551,930 514'— 
13 2€,890,001 315,900 Rin 25,755,405 33,262,051 34,189,018 17,584,596 5244 





Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
a corresponding with the present date, as well as ten years 











» Viz. : 

At corresponding dates, Sept. 12, | Sept. 17, | Sept. 16, , Sept. 14, {| Sept. 13, 
with the present week. | 1883. 1890. 1891. 1892. 1393. 
Circulation fenstating: £ £ £ & £ 

Bank post bills)........., 25,391,100 | 24,515,875) 25,477,505 | 27,152,720, 25,755,405 
Public deposits ............ , 5,870,030 | 3,063 033) 4,622,933 | 3,696,915; 3,336,137 
Other deposits |.......... *) 95,269,752 | 27,790,305) 31/859,138 | $1,277,153) 29,925,914 
Government securities...; 13,693,631 | 14,415 362) 10,163,655 | 11,761,156) 9,839,341 
Other securities............ 21,458,091 | 21,342,28</ 27,559,609 | 24,538 721) 24,299,677 
Reserve of notesandcoin 14,481,191 13,672,750; 17,284,375 | 17,076,773) 17,584,596 
Coin and bullion ........ - 24,122,381 , 21,741,685) 26,309,880 | 27,779,493) 26,890,001 
Proportion of reserve to 

liabilities ...........0.00 ool §=—« 48% 44% 473% | 483% 524% 
Bank rate of discount .. | 24% 47 24% CO 2% 4% 
Price of Consols........0  100r% 95% ous || (OTK 93} 
Price of silver peroz ..,) 508d s24a 4igjd | 884d 343d 
Average price ofwheat... 413 8d | 333 7 4is 2d 293 51 | 250 7d 
Exchangeon Paris(short) 25.314-26{ 25 25-30 25.474-525 25.1742522}) 25.274-32} 

— Amsterdam (short) 12.23-33 12.19-23 i2.1g-2g (12.1}-12.23! 12.13-23 

— Hamburg (3 mths) 20.66—72 20.80-64 | 26.54-58 20.50-20 54| 20.64-68 


Clearing-housereiurn ... 82,020,000 162,232,000! 128,882,U0U' 92,289,000, 96,211,000 


* New 23 per cents.—Goschens. 


The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1883 an increase of £3,811,661 ; in 1890, an 
excess of £6,448,057; in 1891, an excess of £4,299,529; and in 
1892 an excess of £6,738,432. In 1893 there is an excess of 
£5,626,237. 

In 1890, at this time, the discount rate was hardening, and an 
advance in the Bank rate from 4 per cent. was expected, owing to 
some foreign withdrawals of gold which were made. On the Stock 
Exchange quotations were dwindling, owing to lack of public support, 
quietness on the continental bourses, and unsatisfactory Scotch 
railway reporte. 

In 1391, rates in the money market hardened considerably, owing 
to gold withdrawals for Egypt and Germany. The Stock Exchange 
was scared by repcrts as to a British occupation of Sigri in the 
Dardanelles, 

In 1892, the Bank rate remained at 2 per cent., and the quietude 
that had prevailed in the money market for a considerable period 
was unbroken, A run on the Birkbeck Bank occurred, owing to the 
failures of building societies, and this, though not directly affecting 
Stock Exchange securities, gave rise to some uneasiness and conse- 

uent depression. A statement was made by the Governor of the 

3 nk of England indicating the progress made with the Baring 
liquidation. 

The following figures from the official returns show the amount 
® bills and cheques cleared at the Bankers’ clearing-house, 

pecial days are given separately, together with the total in- 
crease or decrease to date in each case :— 

















(000’s omitted.) 

Weeke | DLOCK MXC e “‘Fourtne” of che 
ng. | Total | ey foe | Consols Pay Days. Month. 
——— | —— | Ce ee 

Date. | & | Date.| & | Date. |"Dete. | a 

ton 1893. | 1892. ) 1892. 

»Cvodne.21 3,288,534, 'J.13F.10) 185,718, Sept. 1) 23,498, Sept. 5") 25,214, 

Jiiy 8 | 100,670, } 24) 51,162, Oct. 3, 24,823, Oct. 4 18,916, 

1B ese | 173267, |Mar. 15) 611720, Nov. 3 22970, Nov. 4| 22.161, 
12 vee | 109,986, | 29 44615, Dec. 1| 27,206, Dec. 5*| 19,591, 
19 | 131,753, |April 13; 41,623, | 1893. | | 1898. | 22,071, 

a 6 .....| 99,760, | | 44,201, Jan. 5 23.805, Jan. 4! 

&s | 138,002, May 12] 60,791, Feb. 2) 23,421, Feb 4! 24,708, 

F 4 cove | 102,963, | 1 61,722, Mar. 1 20,085, Ma.. 4) 19,601, 
7 130,637, [June 15| 44,008, April 6 27,613, April 4 20,844, 

23 ...... 113,940, | 29; 41,203, May 4) 163, May 4) 
sore’ eae | 99,901, July 13] 388, June 1 27,557 June 5*, 25,264, 

as -| 131,49, | 28! 42,480, July 6 24,951, July 4 20,313, 

pen 96211, |Aug. 16| 41,573, Aus. 3) 21,489, Aug. 4! , 

31; 31,690, Sept. 1) 26,008, Sept. 4) 21,207, 

ee ST TT 

Total, 1893... ATIT 812) oe 710.982 | | 280,13,) | 208,730, 
180s | | 4/597,645] 4. | 678,392,| | 219,253, | we | 190,778 














Tnc.orDec. | + 130,167 j : 

| ytO7,) one + 32, «. (+ 10,880, eee + 13,982 

ome jis sux) = [tet] = itaee| = |S tax 

im 1892 .. | 6,401,562, 1,022,764, | 290,405, | 260,422 

pesbet Sauces | [tare | | | etd 

inisoz. =54% ca ee a NS a jes 1°56 % 
* The “ Fourth” fell on Sunday. 
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The following is the Manchester Bankers’ Clearing :— 
1892. vo 


£ £ 
Total... O00 000 000 260 ses Coe ees See Bes ees ecsbocsetvoieasiaaee peuneeee eenoreee 164,212,527 


Decrease in 1892 ..... ......7,150,896 = 4 percent 
. 1893 1892. 


£ £ 
Thirty-five weeks ended September 2 .. ......101,667,028 00.0... 104,062,398 
Week ended September 9 ......seecssessseeerees 2,008,285 eveeeee 2,766,376 


Total, 36 Weeks  ....cc..cccsserssssesees 104.571,311 ccovecsee 106,8 29,274 
Decrease in 1893., ......00+.esseeseseeseeeh2, 207,003 221 per cent 


The principal items in the latest weekly Se ee by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year : 


BANE OF FRANCE. 











| Comparative Inorease 
Sept.14,/ Sep. 7, ~—. 15, or Decrease. 

1893. 1893, SVL. | ——————- ne 
Last Week. Last Year. 
£ | & 

279,000'+ 379,000 


\ 


were 817,000 

















ASSETS. & & £ 
Coin and bullion — Gold ...) 67,318,000} 87,597,000! 66 939,000) — 
— Silver..| 50,827,200) 50,929,000) 51,644,000) - 
Government securities ...; 14,104,000; 14,104,000} 14,069,000 


(+ 6,000 

Discount and Advances...| 31,102,000! 81,252,000! 30297,000|— 150,000'+ 805,000 
LIABILITIES, 

Notes . ee seeees 186,310,000 186,373,900 /124,452,000/— 63,900) + 11,858,000 


Government deposits ......| 3,416,000) 3,183,000, 12,108,000} 283,900) 8,687,000 
356,000 — 3,149,000 


| 
Private deposits ...........,| 15,090,000! 16,446,000! 18,239,900|— 
AUSTRO-HUNGARIAN BANK. 


| Sept. 7, , Aug. 31,, Sept. 
1893. 1893, 

ASSETS. & £ 

Coin and bullion—Gold ...' 10,675,000) 10,610,000) 8,731,909)+ 
—_ Silver..| 16,317,000) 16,334,000, 16,863,006)- = 17,000 - — 546,000 

oe advances, &c....| 21,494,000! 21,148,000) 17,539,006 + 316,006 + 3,955,000 
IABILITIBS, 

aaa 43,855,000! 47,728,000' 42,201,000! + 1,127,000 + 6,654,000 


IMPERIAL BANK OF GERMANY. 
ent Ae ae 
Last Week. Last Year. 


6, 
1802, ' |Last Week. Last Year. 
é Sa te 
j 35,000'+ 1,944,000 








1893. 18938, | 1 
Assnrs. £ ote 
Coin and bullion ............ 39,901,000 40,126,000 47,931,000)—  285,000)- 8,030,000 
Discounts and advances...| 33,293,000) 34,710,000; 29,674,000/ - 1,417,000)-+- 3,619,000 


LIABILITIES. | 
Notes in circulation.........| 46,931,000! 47,522,000) 47,714,000'— 591,000/— 783,000 
Current accounts............ 21,735,000! 23,015,000" 25,815,000 — 1,280,000'— 3 3,580,000 


NATIONAL BANK OF BELGIOM. 
Sept. 9, Sep. 2, | Sept. 10, | 
1393. 1893. 1892. |Last Week Leet Year. 
AssRTs. £ oy ee & 
Coin and bullion .. .........| _4,(99,000) 4,082,00¢} 4,377,000 + 17,000 - 278,000 
Discounts, &€. ............ | 13,608,000, 13,635,000] 12,910,000 - 75,000 + 698,000 
LIABILITIES. 
Circulation .............:s00+ | 15,659,000! 16,331,000} 15,801,000 - 672,000 — 142,000 
Deposits ..... .ccss--.e--e-- | 1,913,000! 2,618,00(! 2,512,000 — 70,C00 - 594,000 


NETHERLANDS BANK. 





—— — ae Sept. 9, Sep. 2, , Sept. 10, ) hk | : 
| ~ 1898, 1398. | 1092. [Laat Week Last Year. 
AsanTs. £ £ & £ 
Coin and bullion—Gold ...! 2,357,0UC! 2,357,000) 3,164,000, ea — 807,000 }} 
cai Silver... | 6, 938,000 6,956,100 7,384,000 - 18,000 — 446,000 
Discount and advances ... | 7,184,000, 7,221,000 en - 37,000 -+ 9,000 
LIABILITIES. 

Notes in circulation......... | 25,479,000 15,595,090, 15,640,000 — 125,000! - 170,000 
Deposits ........ seseserereesee | 584,000) 606,000" 1,101,000 + __78,006'- 517,000 
BANK OF SPAIN. 

— —? a hae ~~" 2 Re ees 
| 1393. {| 1393. 1302. ” {Last Week|Last Year. 
Assers. | twee | toe aie ae soe 
GON .ecce cececccescccee sovsoveee | 2,917,000; 7,917,000) 7,610,000; a + 807,000 
BUVEP......covccvcccccsccccccce one | 6,232,000 6,367,000} 4,933,900 — 135,900,+ 1,249,000 
Foreign correspondents... | 964,000) — 829,000) 1,272.06. + 75,000,- 363 
Loans and discounts ...... | 10,683,000! 10,595,000; 13,441,000 + 88,000,— 2,758,000 
Spanish 4 7% BCOCK....00-00 000 ee 17,184,000) 17,£73,000) eee — 889,000 





reasury bill obligations, . 

ee eee cence. | 14,292,000) 11,802,000! 10,422,00¢! - 10,000) + $70,000 
LIABILITIES, { 

Circulation .........cc:-s-0 | 37,018,000! 36,338,000) 34,476,00 + 180,000 + 2,642,000 





posits and ‘current 
v aeovente aieiienasnont aia | 16,848,000! 16,724,000) 17,514,000) ~ 876,000 — 216,00, 
NEW YORE ASSOCIATED BANKS. 
| Ue rg Sep. 2 rs . 10, 7 Hin ee ee 
| ass." | 1808. | “doa.” ‘vast Weok.| Lest Yeas. 
Assris, z£ £ a £ £ 
BPOOLE ......eccereeessseeeserees| 13,860,000) 13,372,000) 15,820,000'4 488,000 ~ 1,460,000 
Legal tender..........0+...++ | 6,431,000! 6,015,000) 10,648,000 + 416,900) ~ 5,217,000. 
Loans and discounts ....... 79,394,000) 80,034,000! 9¢,424,00 — —640,000/— 17,080,000 
LIABILITIES. | 
Circulation .........0:.se0., 2,240,000) 1,092,000! 1,°00,096'+ 258,000 + 1,140,000 
Net deposits .........se-e00+| 74,758,000 74,802,000; 100,626,030; — 44,000 — 25,268,000 
Ressrve (Specie & Notes) 19,291,000) 18,387,000; 25,963,000’ +- 904,900 - 6,677,000 
Legal reserve..... .. s..0+-+. 18,689,006} 18,700,000; 25,006,000 — 11,000 ~ 6,817,000 
Excesé of actual reserve....  60200)) 313,000) 962,000 + 915,090) ~ 360,000 
* Deficiency. 


In the above tables the reiche mark is converted at 1s; the Austrian florin at 
28; the Dutch florin at 1s 8d; and the franc, lire, and peseta at 25 per £1 
American currency is reduced into English money at 4s per dollar. 

BANK OF RUSSIA. 

The following is the return dated August 23, these figures excluding the accounts 

of the branches :— 












AssxTs. a 
De irccciconaciion COSC eee Eee eee eee Hee ee EERE PRO TROT REET REEF ETE EOe® 48,497,000 
Gold, silver, BC." ...recsessessseresersree as vos prone s cosseegecses — 29,495,000 
Notes in reserve .......0--ssrcceeseerenseecensees jaisvedivcmenne 8608000 
AMOUNEE BOTOAd .......ecsereereeserenenensacneneasees etaspdee eseoe 2,249,000 
Treasury debt...... spcengescoecevsoenibcasouenieg.poipocengeccss. SORE ina 
Discounts and advances ...... docevoeerebeesqdee <sdtyscecccecetss GRIT 000 


LIES coccacccccererssencenensnesececeesees ssa *eres eeeenrs sees esos 
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LIABILITIES. 
Notes in Circulation iiiccscsssve..-ceccesscccessccssscsssseneceeees 
Treasury account 











See eO OOO E EOE RE Here Eee OEE OE HSER OE ESSE OEE E HERE OE RO® 


eed Sonpocsocecnéetadssstiebnipcooseonpesesvesseyncosesseseqsoees® 8,003,000 | 
® verted at 6? roubles per £ ; other totals at 10 roubles per £. 


Discount and Loan Market —The tendency this week 
has been towards greater ease, and the movement of rates 
has been uniformly downwards. The market rate for best 
three montlis’ paper has receded to 23 per cent., and as gold 
came in both from abroad and from internal circulation,and 
the Bank reserve has mounted to more than 174 millions, there 
was no justification for maintaining a 5 per cent. Bank rate. 
The directors accordingly decided on Thursday to reduce the 
official standard to 4 per cent., and the banks and discount 
houses have further reduced their deposit allowances. Money 
has been difficult to lend, and only 14 per cent. can now be 
obtained for day-to-day loans, while for a week the rate is 
2percent. The charge for fortnightly loans at the Stock 
Exchange settlement this week was fully 1 per cent. lower 
than at the previous settlement. The prin cipal feature of the 
week’s Bank return is an increase of nearly £1,200,000 in the 
“other” deposits, and “other” securities have risen 
£262,000. The stock of bullion has increased £616,000, of 
which £315,000 c,me from abroad. As the note circulation 
declined £416,000, the total addition to the reserve amounted 
to £1,032,000. The reserve is now £17,584,596, and the pro- 
portion to liabilities has risen 1}, to 524 per cent. 

The following table shows the movements in rates during 




























































































the week :— 
Last To- 
Frid.| Sat. | Mon. | Tues. | Wed. |Thurs| day. 
¥ % % ma * h h 
BRE OD. ca cccsvconseencesconsenqanespsoneces \5 5 5 i) 5 \4 4 
A Market rates of discount :— | \ | 
i 60 days’ bankers’ drafts ........4. 3 2a 62th Ch 2% 
2 | en a” i 2g 28 242) 22 28 
a BD OOIIND WD... <ovpcecconseynneseednaks 3} 3 2 2 26 ix \2 7, 
6 months’ do 3st 6 \3tié«i:té«é‘kRstié‘dTR:(C(‘éESOOCil 
Hy Loans :—Day to day ........0..sseesesees 2h 24 2 22 ils ls {1h 
TE meee ae ae f  P e 
Fortnight (at last Settlement)...4 44/4 4)4 454 4434 32334 333} 37 
Deposit allowances :—Banks ......... 3h 33 08h Ss 2h = 24 
Discount houses at call ............ F 3 is 3 2} 2 
AB IEICE ore eecseneenteesereneees BE 84 34 js 3} \25 24 









The following is a comparison with previous weeks :— 





































| : See tae oe 

g = Bank Bills. Trade Bills. * 
So eee aera rr S CSO 
A |\3 Months.|4 Months.\6 Months |$ Months. 4 Monthe.}6 Monthe 

is. | yl YX % % oe | 

June 16...) 4 tt 1 | 14 13 \ 2 ' 2) 2 . 2 
23...| 8 1? 1 2 $ gis): #218 8 
30..| 25 | 12 1 2 2%) 2 | 2 

July 7. | ; 1k 1 2 2 2} 2 
4...| 3 1k 1 2 1g 2 | 2 %| 2h 2 
| } lk 4 2 2 | 2 2%! 8% x 

ang 6 > sol | stl to 
i...| 2 4 44 ‘ 4 | aia 

18...| 2 33 33 | 3% 35) 38 33] 4 4} 4 

25...| 3 44 ry 4 5 5 5 
Sept. At 3h | (88 <4 33 4 4) 4 4) 54 4 
8.| 243] 34 3 3} Sh 4 | 8h oe | hm 4 

i. 42} 28 Qty 2% 3 8k | 3} 








* These rates range from those current on the very 


bills for which Bank rate is usually required. best paper to those paid on 
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The silver market was firm on short supplies at the end of 
last week, the quotations being 344d per ounce for bars and 
34d Mexican dollars. On Monday bars advanced jd, to 344d, 
dollars remaining at 34d. The failure of the Ind Council 
to allot its drafts on Wednesday caused weakness, and the 


rice fell 3d. To-day (Friday) the closing quotati 
34$d, Mexican dollars a3¢d per oz. K qnewsnens ere 


Messrs Pixley and Abell, writing on Thursd 
following quotations for bullion es rsday, supply the 


Gold—Bar gold, fine, 77s 9d per oz standard; bar old, contain- 
ing 24 dwts silver, 77s 94d per oz standard; Spanis Acubicins, 


73s 9d per oz; United States gold coin, 76s 4d ‘ 
gold coin, 76s 4d per oz. . » 768 4d per oz; Gorman 


Silver—Bar silver, fine, 244d per oz standard; bar silver, 
containing 5grs gold, 34d per oz standard ; cake silver, 363d per 


oz; Mexican dollars, 33gd (nearest) per oz. Quicksilver, £6 10s 
3 per cent, discount. 


The India Council on Wednesday offered for tender remit- 
tances on India for Rx.4,000,000, Tenders were received for 
Rx.28,000 at 1s 32d, which were not accepted. Bills for 
Rx.10,000 on Calcutta, and Rx.15,000 on Bombay were 
allotted at 1s 3}d per rupee. From April 1 to September 12 


the remittances disposed of amounted to Rx.94,6 
which realised the sum of £5,855,976. re 
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and also one of the half-yearly general courts appointed by |} 
the 12th bye-law for the making of dividends. The net-|}. 
profits of the half-year ending August 31 last were £750,959, 
making the amount of the ‘‘rest” of that day £3,758,422, 
After providing a dividend of &per cent., the “ rest” would 
be £3,030,772. The Court of Directors therefore proposed 
that a half-year’s dividend of interest and profits shculd be 
made on October 5 next of £5 per cent., without deduction 
on account of income-tax. 
late he desired, before asking the decision of the court as ‘to 
the dividend, to place before them the present position 
of the Baring liquidation. 
he stated that the total of the liabilities stood, on 


the Bank was £4,420,000. 
during the past six months to August 31 last had been to 
reduce the liabilities to £4,223,001, and the debt due to the 
Bank to £4,095,000, As regarded the assets, it might suffice 
without going back, as on former occasions, to the original 


that of March last. 
the 7th inst., in which the lowest prices had been 
















[September 16, 1893. 

Dhisrepemenwentammnin neon tae 

A General Court of the Governors and Directors.of the.|] 

Bank of England was held yesterday in the Bank-parlour, at 

the Bank, Mr. D. Powell, the Governor, presiding. The 
Chairman said he had to acquaint the court that the meeti 

was one of the quarterly courts appointed by the charter, 





Following the course pursued of 


When they met in March last 


February 28, 1893, at £4,558,813, of wkich the debt due to 
The result of the operations 








valuation of October, 1890, tocompare theirpresent value with 
A valuation had been made so lately as 
en 
where any quotation had been available, and when such did 
not exist a low rather than a high estimate had been 
adopted. Under this valuation the total assets stood at 
£4,641,650, as compared with £4,908,935 in February last, 
leaving an apparent surplus of £418,649 against £350,122. It 
might beadded that during the past half year the Buenos Ayres 
Waterworks preference shares and debentures had been con- 
verted into special Argentine Government bonds, called 
Buenos Ayres er: s, 1892, Five per Cent. bonds. The 
progress of the liquidation had been slow, and in the state of 
general depression which had lately existed this could not have 
been otherwise ; but though the realisation of securities dur- 
ing the past six months had been small, such sales as had taken: 

lace had been satisfactory, inasmuch as the prices obtained 
had for the most part been higher than the valuations made 
in March last. The general partion was not much altered 
since then, and except as to slow realization was, if anything 
better than it was. He might add that the interest received 
from the securities was more than sufficient to meet the 
interest on the Bank’s advances. 

Tenders will be received at the Chief Cashier's Ottice at 
the Bank of England, on Friday, the 22nd instant, at one 
o'clock, for Treasury bills, to the amount of £1,200,000. The 
bills will be in amounts of £1,000, £5,000, or £10,000. They 
will be dated the 28th September, 1893, and will be payable 
at three months, or six months, or twelve months, after date |}. 
(at the option of the persons tendering), viz., on the 28th }}) 
December, 1893, or 28th March, or 28th September, 1894, 0’ 
respectively. | 

The Commissioners of Inland Revenue give notice that 
they have entered into an agreement with the Corporation 
of Burton-on-Trent for the composition uf the Stamp Duties, 
payable on transfers of £135,000 Burton-upon-Trent Corpora }} | 
tion Three per Cent. stock. Transfers executed on or after’ 
September 1, 1893, will be exempt from stamp duty. 


Tenders for the Taunton Corporation Three per Cent. Loan 
of £25,500 were opened at the banking-house of Messrs 
Barclay and Co. on Monday. Tenders at and above the minl- 
mum of £97 10s, amounting to £9,950, were allotted in full, 










and the balance was left open for subscription at the |} | 

minimum price. The whole of the issue has since been sub- }] | 

scribed for and allotted. i 

_ The discount quotations current in the chief continental t} & 

cities are as follows: 4 et 
Bank oO a 
Rate. Market. nate Marcel { at 
% % % % i} +s 

Paris ......... 24May 19 '92] 2% | Genoa ......... 54 Sept. 2,’91) 34 “4 

Berlin ......... 5 Aug. 10'93] 43 } Geneva ...... 4 Aug., 93) 

Hamburg ...... 5 Aug. °93] 44 } St. Petersburg 44 Dec., 92) 4 

Frankfort......5 Aug. 93] 43 | Madrid......... 5 Jan. 28,'92] 5 

Amsterdam...5 Aug. °93] 34 | Lisbon...... 6Jan. 15,’91]6 to 64 

Brussels ..... 3 May °93] 3 | Stockholm ...5 Aug. ’93] 4 

Vienna......... 4 Jan.13,’92] 4 | Christiania ... 5 4 

Rome ......... 54 32 | Copenhagen... 4 Sept. ’93] 4 

BI shuvesssn 55 3} 


At other centres the latest recorded quotations are :— 


Discounts. Overdraft. 
Melbourne ...... 7to7, $to9 


% 
New York (call money) 3 
Sydney & Adelaide7toS 708 


Ditto (enaorsed bills) .. 12 %0 18 
Calcutta, Bank min... 4 
Bombay, Bnk min. .... 3 | 
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LONDON COURSE OF EXCHANGE. 






Price Negotiated 2n Change. 


















































Sept. 12. Sept. 14 
—e mr a 
PATIE ..ssecsseeseseseersssnssesereereenenenees: Cheques | 25 283 25 333 | 25 274 25 82) 
BE -cticanbguear Siealeae 3 months | 25 42} 25 47k | 25 | 25 ist 
Marseillos do 25 433 25 483 | 25 433 95 48 
Amsterdam . | Atsignt | 12 2 12 3 | 12 13 12 23 
Ditto .|8monthe| 12 4 12 53:12 45 12 5 
Berlin.. .... » % 67 802 71 20 64 2 63 
Hambur? . ” 2067 271 | 20€4 2 68 
= BS RE Beh Bh 
OSCE. .ceccecrcerereccsocee ” 7 5 7 - 
oo — ponaeveneseceneoosoconcvoete » 25 525 25 574 | 2550 25 55 
St. Petersburg io we 24 24 4e 866M 
RARE = am a * 5 a. 
Naples, &. ” 
Hedrid, Bareglona, &c. = |so 303 | So, 32 
SUITE Co senenneeanenoqunensieanedine a 40} 404 40} 403 
Switzerland eee eee cee ccenes esees erases cenves ” eee 000 = wae ee © gee eee = vee wee 
FOREIGN RATES OF EXCHANGE ON LONDON. 
~ \Lavest; Rates of Latest, Rates of 
Dates.| Exchange. Usance. Dates. | Exchange. Usance 
SS Se, | PS | TS | 
Se so cscnestoel Septl4) 25°28 |Cheques) Rio Janeiro...Sept7} 12id [90dysst 
Amsterdam ..|— 14) 12°084 Short. | Buenos Ayres Augl9) 478d (90dyest 
TI sc cccscpeée — 14 20°35 pl ‘Do Pm.onGld Septl4; 250 ee 
EF eamscnnteess — 14} 20°254 | 8mos. | Montevideo...|Aug21) 5:4 90 dys 
Hamburg .......— 14, 20°23$ » ||Melbourne ( Sep.14 § peg 60 dys at 
Frankfort ....|— 14! 20°35 | Short, |/Sydney...... — ul} fp. 
Vienna ......... — 14) 125°60 »  ||Adelaide...(|- 14 Pra 
St. Peteraburgi— 14 95°85 | 8 mos. |'Calcutta ...... \— 14) 184, } ite bh 
New York...... — 14 4°82 |60dyeu [Deubay saan i= 14) 1/35 J) tenst’r 
Lisbon ........./-- 14 424d wee | Hong Kong...'— 14) 2/54 m. 
Madrid ......... — 14) 30°20 | Sight |/Shanghai.....— 14) 8/5§ ‘ 
cae — M4 2810 | | | 


The following are the standards for gold points of the 
principal gold exchanges :— 
rench, 


Marke. German. Dollars. American. 


25. p. milleforus. | 20.52—5 per mille for us. | 4.89 —5 per milie for ua. 

25. Par. 20.43—Par. 4.867—P ar. 

oe p. mille agnst ua | 20.88—6 p. mille agnst ur. | 4.827—8p. mille agnet us 
e latest exchanges are :— i 

French “‘ cheque ” exchange 25f 28c,* or 2 2-5 per mille for us. 

German short exchange.... 20m 354 pf, or 44 per mille against us. 


h . 
gs es ot $4.86, or 14 per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 

THE STOCK MARKETS. 

A firm and almost buoyant tone has prevailed in most 
departments of the Stock Exchange this week, chiefly on 
account of the rapidly-improving position in the United 
States, where banks recently suspended have resumed 
business, and many ironworks and industrial concerns have 
recommenced operations after a temporary cessation owing 
to the commercial crisis. Unhappily, the great dispute in 
the coal trade, which is exercising a disastrous influence on 
our home industries, especially the railways, has, if possible, 
become more embittered than ever ; but although no signs 
of a settlement are at present perceptible, it is probable 
that it will not now be very long delayed, owing either to 
the exhaustion of one or other of the contending parties, or 
to the pressure of public opinion as the dislocation of trade 
consequent upon the want of fuel increases. The Foreign 
market has maintained almost uniform firmness, the only 
weak spots being Italian and Brazilian securities. At the 
settlement stock was in many instances somewhat scarce. 
The making-up prices displayed, on the whole, a consider- 
able advance on those of a fortnight previous. 

Home and Colonial Government Securities, — Owing 
to the increasing ease in the money market, the Funds have 
steadily advanced in price all the week, and Consols 
are ;“; per cent. higher than last Friday, and Two and 
a-Half per Cents. show a proportionate advance. Both 
Indian and Colonial securities have been steady, but the 
movements in prices are trifling. Corporation stocks are 
rather in demand. Metropolitan and several other descri 
tions have moved up 4 during the week. A small issue of 3 

r cent. stock, however, offered for tender by the Taunton 

rporation at a minimum of 973, was subscribed for only to 
less than half the amount offered, though the balance has 


Since been applied for and allotted at the minimum price. 
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Friday | Sat. | Mon. | Tues. | Wed. \whurs.:'To-day. a 3 & 


Cons. 23 ¥ until 1903 | ™ 
974 sme 73973 S198 498 39739 & 
97g 497% 8 98 a 











then 23 Y red. 1 
Dot at ft 4 


acct. Oct. 4) & (ae 8 
22%, red. 1905.........10i 110L 1101 1p 10k 14/1CL 14108 14101 14)... ... 
2%, red. 1905... 06 496 4.96 iit So sae ets 
Focal Loans 8% Stk.\102 3 102 $ luz 8 1102 $ [102 3 102 3 (162 8}... ... 
Barn ieills June ..\2/ds%/p 2/4s2/p 2/ds 3/p 2/ds3/p|2/ds3/p 2/d83/p 2ds 3/p... 
Teen 335 8 325 8 335 8 335 8 330 8 330 3 = 2 
—_ $4 % red., 1931, /1064 7 106} 7 1064 7 1065 7 (1064 7 1004 7 /106$ 7)... ... 
De arent 908 72°F i} 208 1407 a 
DO 1B ne our Os tot cerient Cont extlce. os so C2 \eo a | 


08 


1127 


British Railways.—The effects of cheap money have 
tended to counteract the depressing influence of the coal 
strike in the home railway market, and in spite of the 
further heavy falling off in traffic shown below, prices have 
been well maintained, and in the majority of instances show 
an advance on the week. Business has, however, been 
extremely quiet, and the variations, where any have 
occurred, are almost nominal. Some reports as to possible 
developments in connection with the South Western have 
given rise toan inquiry for Metropolitan Districts, and a rise 
of 2} has taken place. Metropolitan, on the other hand, has 
fallen 13. Brighton “A” closes considerably below the 
highest point touched during the week, but is still some- 
what higher than last Friday. South-Eastern “A” is also 1 
higher. The Caledonian report issued at the beginning of 
the week was fairly satisfactory, showing a reduction in 
working expenses more than compensating forthe falling off 
in receipts. The stocks of the Caledonian and North British 
each exhibit a slight improvement on the week. At the 
settlement the principal rates of continuation were as 
follows :—Caledonian Deferred, 1s to 2s ; Chatham, 3d to 9d ; 
Sheffield Deferred, 1-32 to 3-32 ; Metropolitan District, 1-32 
to ;'; ; North British Preferred, ;'; to ;4 ; do Deferred, 1s to 
2s; North-Eastern, ; to 74; North-Western and South- 
Eastern Deferred, ;'; to +; South-Western Deferred, 4 to 4, 
Brigaton Deferred, $ to back ; Caledonian, 4 back to even; 
Chatham Preferred, ;'; to ;4; back ; Great Western, } back to 
even; Metropolitan, § back to 4 con.; Midland, 4 to yy 
back. 


Subjoined are the latest closing prices of the more impor 
tant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 
purposes :— 











* Making up” 
7—Closing Prices-~ Rise Prices, 
Last Week Te-day. or Fall. Sept.14. Aug. 30, 

NOIR: cnceseincsetssisntecesoncnnten TUBS 16 coe LIBR 1G nee coe vee ove L1G oe 116 
Great Hastern..........scrccsersecoee TOR ee 754 fae + Bue TER. 7D 
Great Northern Def................00 Oe Bice nas. exe cnc. ven, (ne, 
MEUORE WE IIINDD: 2 scsccensdscasinsedxicosa TE my 23... — Wh oo. 158§ ., 1565 
Hull and Barnsley ...........c00.s.008 24 ~ ee 6 mn + Bis. Bias a 
Lancashire and Yorkshire ......... Se Oo. Te Beas eck ov ns 
London, Brighton, &c., ‘‘A” 1 } cco 1405 Th we. > . 1474 4, 1463 
London, Chatham, and Dover .., 133 144... 14 ta + wo 148 .. 18) 

Ditto Arbitration Preference... 96 Beas Se Om tes has nk, ss ae 
London and North-Western ...... 162g 3%... 163 g.. + 4... 1634 .. 1623 
London and South-Western ...... 17 Si. M7 OO = 1 ee 1 5. 1S 
Mochstr., Shffild. & Lincolnshire 55 7 .. 55 J ss. ws eee vee 56 1 57 
Manchester, Sheffield, &. ........ 24 a. @'n Pi Bw BS 
Metropolitan Consolidated......... a! Pe Ee OS ee ee 
Metropolitan District ............0. 28% 44. 26 wo +2... B . 
OT i eee eee ee a <0) a 1494 
North British Ordinary ............ 323 3 .. 82 = 7 ek ee 

Ditto 3 % Preferred ... .. : 72 3 (+ sab. Ue cane 
North-Eastern—Consols ,,. a g.. + eee 1624 .. 162 
North Staffordshire ......cccc-ss0eee 120 2 ws eso Beco AOR a BOO 
South-Eastern *'A” ..........sseeeees 7 UG. TOE 4 a +1 ua. Has BR 


| Half Year’s Aggre- 
| Week's Receipts. 














| gate Receipts. Miles Open, 
Increase, Increase | ———___— 
Total. a Total. tin 1893. | 1892. 
oan epeeinpomnghecnmaabieaaiad Se cece teenie Does 
ENGiisi Links. £ 64 hie 
Great Eastern ........s:sseese 80,250'— 6,276 854,607) 63,355, 1,143}] 1,143 
Great Northern ...........0000. 81,052|— 19,806 $44,733 — 92,929) 1,054 | 904 
Great Western .......00:seesees 167,820;— 21,360) 1,804,650\— 128,770; 2,481 | 2,481 
Lancashire and Yorkshire ...| 85,174)— 6,820, 956,146/~ 10,184) 527 627 
London and Brighton ......... 61,340\— 4,174) 563,085 —~ 387,001) 4763) 47 


31,814)- 2880 337,158/- 23535) 185}! 1 
5|— 34,655) 2, 


London, Chatham, & Dover 
292,728/— 195,181) 1,8874) 1,887 


London and North-Western. 
London and South-Western.) 70,736;— 3,613; by 6,775 = 885, 

















Manchester, Sheff., & Lix-cin. $5°357/— 17,092; 422,542'— 73,007 204 
Metropolitan .........s0:00:se0se- 12,257; 1,349, 139,170,— 560, Bi} B54 
Metropolitan District ......... j— 742) 71,083 — 1,338 13 18 
Midland ........ hal shececigthanl 134,701) — 59,629 1,667,015/— 293,251} 1,301 | 1,3004 
North-Eastern ...........00.000 158,944)4+ 1,791 1,499,723) 6,432) 1,578 1,578 
North Staffordshire ...... ..... 31,302)— 4,222) 142,047\— 21,601) 312 312 
South-Eastern .............06.45 51,671)-- 243) «604,635 -- 11,683) 434 423 
Trisu Lines. 
Great Northern .................. 15,611,— 49, 160,121 rf 1,513) 487 
Great Southern and Western,| 18,682)¢ 446 170,622— 5, 530 
Midland Great Western ......; 10,440/+- 730) 94,165) + 268) 462 441 
DeGal vecnksersaiesse 1,221,684) - 160088/13,205,967/- 962,502 14,162 13,9063 
Scotch Langs. _— j cmap eT ee 
Cea aiicwaatna| Haas to ieee See el 
iw an utn- rn. } — “ 
Sheets BAMBI coccccnscersceeerne rey : 002 434.728 — it 1,067} 1,087 
Total ccecccc- «-ve-| 169,239-— 1,774 1,042,972'— 15,061) 2,2664| 2,220 


The traths receipts on the principal railways of the United 
Kingdom for the week ending Sept. 10 are given above, together 
with the increase or decrease in receipts and the mileage in opera- 
Soot ef en pc ied Ser re tcamante vaniiana 

tch railways are given Y> 
are calcula frome the 1st Aug. instead of from ist July, as 


etdneccnespeces bu 62 | 62 | 
Met. Cons. 3) { |.” prune 24 1114 241214 24 1114 42 38 je 3 sa 3 4 | in the case of the English and Irish railways. 
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The decrease of £180,033 for the week on the English and Irish --Clesing Prices _—‘Rise "Making ld 

lines is equal to 12°8 per cent., the mileage being 14,1623 as com- ; Last Week To-day. or Fall, Sept. 14 Aug. 99, 

ith 13,9983 in th nding week of last year, while the | Illinois Central Shares............... 95 6 .. 95h Ch... + & 2. Ob. gg 

ared with 13,9983 in the corresponding ual to 11 per cent., on | LakeShoreand Michigan 8. Shrs 123° 6 ...12%6 8 438 .. 125). 119 
Lana | eee ae tae yt tb - eo 
inst 2, : entral Shares ......... ove od i =. 

e “soe nd ate fab show on the English and Irish lines a de- | New York, L. E.& West Od.Shrs. 15 i ~~ a ho ee 16} a 7 

Ser " 7.0 nt., and on the Scotch lines Ditto 6%, Second Consol. Mort. 763 74... 77 9 «.. tl oo. WT . % 

crease of £962,502, equal to 7.0 per cent., 4 with the | N-¥-» Ontario, & West. Reg. Shrs, 15 nt ee 

a decrease of £15,051, equal to 1.4 per cent., as compared wi e N-Y., Penn. & Ohio, th ist Mert. s3t e * i ue : ; - & 
: ; ‘ orfo estern, Pr r a a oe an coo | SD cas 

corresponding period of 2603 . : Northern Pacific, Preferred ..... 234 44. 25h 6 413 0° 

Foreign Government Securities—The market for inter-} Ohio & Mississippi Ord. Shares... 14 2. 18k F. +2). Bw 1 

national securities, although transactions have not been mt iohtets Saneier gue geus a i: sot :” rd i ” - ~ a 
: Union Pacific, Shares ............... 23 » 98 &u.4 § .. Mo 

numerous, has been very well supported. Egyptian and Sate ia ? a ae eee - = “ oA 

Turkish securities especially were in strong request, both | Ditto 6%, General Mort. Certs. 26h 3... 2} 7h... + $ u. 27 Zl 9p 


on home and continental account. The quotations show| Foreign and Colonial Railways.—Canadian Pacific shares, 
a substantial all-round advance. Spanish bonds have} had a substantial rise at the beginning of the week, and, 
fluctuated on various rumours of disturbances aroused by ; although a slight fall supervened, the price is maintained 
the fiscal proposals of the Government ; the price of the | fully one point above last week. Grand Trunk issues have 
Four per Cents. is, however, slightly higher. Jtalians| manifested considerable strength, the traffic statement 
haye exhibited more weakness than any other securities | showing a satisfactory increase. The improvement on the 
In this department, owing to a rumour that a loan operation | week amounts to } on the Ordinary, and from 1 to 2 on the 
was about to be attempted. In the South American | Preferences. Mexican railways stocks have moved upwards, 
department Argentines have moved irregularly on| the feature being the strength of the First Preference, 
various reports in regard to the progress of the which has advanced 33 points. Business m Argentine rail- 
7 ; : : ways has been very limited, but where any variation is 
insurrectionary movements in the provinces. The gold 


: . : : shown the movement is upward. 
premium has fallen slightly from the highest point touched,| Tye following shows the net movement on the week fa 
and the position appears to be somewhat clearer. The | some of the principai issues :— 





principal issues, the 1886 and the Funding have ren Rien | ates 
bee wa 1 Vv b 1er issues Last Week. To-day. or Fall. Sept. 14. Aug. 8, 
” bought, and sho small ad wee ut ot Buenos Ayres and Rosario Ord.... 52 5 2 4242. — 1 .. 2 aoe 
are lower. Brazilians have declined, on reports that Canadian Pacific, Shares .... aaa I ey MR a te cae 7m "3 
{ ” Gran u f Canada, Ord. ... 7 os 7 os | ee 
4) the “rebel” fleet had bombarded, or was about to bom- Ditto, Fist Preference... PA of “a at a of ao as 
; > Cty »5 , itto, Second Preference 3 > BEE GE wc. He Ecce BE mes 
bard, the City of Rio, but as telegrams have not been Ditto’ Third Preference... 1% 3 th AL LOR 
allowed to pass, the exact state of affairs is not known..| Mexican Railway, Ordinary lie § . 196 §~ + 8 16... 15h 
; ‘ . Ditto, First Preference ......... 2a. ee ee 
Reassuring statements as to the prospects of Mexicanfinance | _ Ditto, Second Preference ...... wou... dl 2 + bu 0. & 


have given rise to a further substantial advance in each of| Mining and Miscellaneous —The output of gold from the 
the Mexican loans. Peruvian Corporation debentures, Ecuador, Randt for the month of July, to hand this week, again 
and Uruguay issues also show more strength. exceeded all previous returns, and prices show a substantial 

The following are the latest closing prices, &c., of some of | improvement. Ferreira, Jumpers and Meyer and Charlton 


the leading stocks :-— ai have each advanced ;°, to. Rietfontein shares have given 
ay a ng up” es 


: way on sales for Cape account. Diamond shares are firm, 
7—Closing Prices—, Rise Prices. . " a . h 
Last Week. To-day. or Fall.Sept.14, Aug. 30, | but the advance is slight. Copper shares in all cases show 
ee ax le oe 


Argentine 5%, 1886-7 essere 624 3 ... 623 3} 60} | an advance in quotations. In the Miscellaneous market, 
















and there are indications that the hoarded money is coming Company. 

















Class. Date. | Place and Time 
back into circulation. The return of the New York Asso- | —— a leita —-—- 
: , : . ' African Gold Recovery ...... General ../Sept. 22}Cannon street Hotel, at2 
ciated Banks at length shows a slight excess of the reserve | yank ot Africa. aaneen O- soiCaneen ersect Motel, at 
over the legal minimum, after being for several weeks below | Caledonian Railway ... deneral . i9)Glasgow, at 1 


: : 2 Chic., Mil and St. Paul Rly..|General ........... 
that standard. At this week's settlement the making-up Denver United Breweries ... (General ........ 21| Winchester House, at3 
° ° ° “..» Great Northo tland Rly.|General ............ a At , atl 
prices of American railroads exhibited a marked advance | Horncastle Railway... oo Ramat solllornonstie. at 12 
ve e = : . . Internatl. Conf ctionerg, &2., 
er thos of the previous fortnight, the re pang eg from Exhibition .......cssscceeeee (Gemeral .. ...se0.s. 18] Winchester House, at 2 
1) to7. The market has this week taken its tone mainly | KapangaGold......00 0 00000.| demeral oc... 18| Winchester House, at 2 
f ; m : , La Yesca Gold and Silver ... |General ........ .. 19) Winchester House, at 3 
rom the movements in Milwaukee shares. A decline took | London and Glasgow En. 


2 = : 7 ineering, &c.,Shipbuilding|G baaik 
place on account of an increase in the floating debt disclosed wet iadeda ne 


20\ Milwaukee, at 12 








19\ Glasgow, at 12 
21) Johannesburg, at 34 









: = : Watton and Swaffham Rly...|General ............ 19 Lincoln’s inn fields, at 2 
The following are tne latest closing prices, &c., of the more : : 


prominent issues :— 








- SS a hilton» may ome ° 


a ee 
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p-Closing Pricee-. Rise Pricka otices and Revorts. 
Atchison Capital Stock ......... fast Weak. a het Ser. A 0 R por 


Do A Bonds (Income)............. 43 } oe o 
Central Pacific oe ae : 2 3 of 


+ Cnicag> Mil. & St. Paul, C. Stack 60) Se G23 3 
i 
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Ps Ee ened ose 
ening 


443... 41 GOVERNMENT STOCKS, ETC. 


, Denver and Rio Grande,Ord. Shrs 10, 
Do Preferred Shares...... ........ 80 
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Brazilian 4 7 Bonds, 1889 ... 62% 3 .. 61 2 wm = Oe nc <n Another boom is being engineered in ‘Allsopp’s stocks, the 
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American Railways.—The return of confidence in com- FORTHCOMING MEETINGS. 
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mercial circles of the United States makes rapid progress, | —Th¢ following meetings are to be held _taring the ensuiny week == 
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RUSSIAN IMPERIAL SIX PER CENT. GOLD LOAN, 1883.—An Imperial 
ukase addressed to the Russian Minister of Finance has been pro- 
mulgated, directing the reimbursement of the Imperial Russian Six 
per Cent. Gold Rente of 1883, of which the nominal capital is 
50,000,000 gold roubles, on the 1st (13th) of December, 1893, after 
which date interest thereon will cease. Owners of certificates will 
be paid in cash, or can obtain in exchange for every 125 gold 
roubles of the nominal amount of their certificates: 1. One bond 
of the Four per Cent. Gold Loan, Fifth Issue, 1893, of a nominal 
capital of 125 gold roubles =500 francs=404 German reichsmarks— 
£19 15s 64d—239 Dutch florins—96°25 gold dollars; and 2. The 
balance of the nominal amount of their certificates in gold, ona 
date mentioned in the prospectus. The certificates presented for 
conversion must be provided with the respective talons and the 
coupons payable on December 1 (13th), 1893. 

RAILWAY COMPANIES. 
CALEDONIAN.—The following comparative statement is compiled 


from the report just issued :— 
——-——Half-Year ended——-—,_ Inc. or Dec. 





























July 31, 1893. July 31, 1892. in 1893. 

£ £ £ 
Total receipts ........606 1,625,319 ... 1,658,733 — 33,414 
Working expenses......... 773,041 815,096 — 42,055 
852,278 843,637 ... + 8,641 
Int.guaranteed divs.,&c. 807,770 804,307 ... + 3,463 
544,508 ... 539,330 ... + 5,178 

Preference, &c., divs. ... 282,900 ... 282,900 ... me 
961,608 ... 256,430 ... + 5,178 
Ordinary dividend ..... . 251,854 248,419 ... + 3,435 
Carried forward............ D708 se 8,011 +1,743 


The dividend on the ordinary stock is at the same rate as for 
the corresponding period last year, 4 per cent. perannum. The 
report states that the capital expenditure during the half-year 
amounted to £478,673, and the estimate for the current half-year 
is £812,548. The directors record with great regret the death of 
their colleague, Mr. Alexander Crum, who had been a member of 
the board for nearly twenty-two years. The vacant seat at the 
board has been offered to, and accepted by, Mr. James Neilson, 
ironmaster, Summerleo and Messend Iron and Steel Company. 

CENTRAL PACIFIC.—Notice is given that one dellar per share on 
the capital stock is now payable on presentation and surrender of 
dividend warrant No. 29 at the office of the Southern Pacific Com- 
pany, New York. 

CHICAGO, MILWAUKEE, AND ST PAUL.—Shares left with the English 
Association of American Bond and Share Holders (Limited), 5 
Great Winchester street, London, this day, Saturday, 16th instant, 
up till two o’clock, will be in time for registration for collection of 
the half-yearly dividend of 3 per cent. on the preferred and 2 per 
cent. on the common stock due in October next. 

GREAT NORTH OF SCOTLAND.—The report of the directors for the 
half-year ended July 31 shows that the revenue was £193,869, 
against £191,697, and the expenditure £95,923, against £92,317. 
After providing for interest and preferential charges there remains 
&@ balance which will admit of a dividend on the ordinary stock at 
the rate of 3 per cent. per annum, leaving £1,092 to be carried 
forward. The working expenses per train mile are 21-70d., as 
against 21:20d., and on traffic receipts 44°60 per cent., as against 
43°47 per cent. 

NORTH BRITISH.—At a meeting of the directors held in Edinburgh 
on Thursday, it was agreed to declare a dividend for the past half- 
year at the rate of 3 per cent. per annum on the ordinary prefer- 
ence stock, as compared with 24 per cent. for the corresponding 
period last year, and 4 per cent. on the ordinary stock, as against 
nothing last year. About £4,000 will be carried forward. 

OTTOMAN (SMYRNA TO AIDIN).—The Council report that the receipts 
on revenue account for the past half-year amounted to £126,269, 
a8 compared with £127,085 in the corresponding period of 1892. 
The expenditure for the half-yea amounted to £69,103, as compared 
With £68,630 in the corresponding period of 1892, and the net profit 
amounted to £56,860, as compared with £58,454 in 1892. The 
balance brought forward was £14,260, making a total of £71,120. 

nture interest and other charges absorbed £73,194, thus leaving 
& balance to debit of revenue account of £2,674. 


BANKING COMPANIES. 

COLONIAL OF AUSTRALASIA.—The London Joint-Stock Bank 
(Limited) has now received instructions from the new Colonial Bank 
of Australasia (Limited), Melbourne, to pay the outstanding drafts 
of the old Colonial Bank of Australasia, and they may be presented 
accordingly. 

HONGKONG AND SHANGHAI.—The net profits for the half-year 
ending June 30, 1893, including $71,171.30 balance brought forward 
Tom last account, after paying all charges, deducting interest paid 
and due, and making provision for bad and doubtful accounts, 
&mount to $1,069,280.16. The directors recommend the transfer of 
f ,000 from the profit and loss account to credit of the reserve 
und, which fund will then stand at $3,900,000. After making this 
transfer and deducting remuneration to directors, there renrains for 
apy bration $759,280.16, out of which the directors recommend a 
Trend of one pound per share, which will absorb $355,555.55. 
aj ¢ difference in exchange between 4s 6d, the rate at which the 

Widend is declared, and 2s 6d, the rate to which the accounts have 
nadjusted, amounts to $284,444.45. The balance, $119,280.16, to 
carried to new profit and loss account. 

eas OF INDIA.—The report for the year ending June 
on ast shows net profit, including the amount drought forward, of 

614. The directors have declared an ad interim dividend at 


——— 








the rate of 6 per cent. per annum, leaving a balance of £35,614 to 
be carried forward. The directors ad¢d that the bank, in common 
with other Indian exchange banks, is interested in the question 
now pending with the Indian Government in regard to the silver 
which was in transit to India at the time the mints were closed to 
— coinage, and which the Government refused to coin under a 

eavy penalty. The banks claim that the mints should account 
for the silver on the usual terms, and have addressed a representa- 
tion to the Government of India to that effect. The difference 
involved, so far as this bank is concerned, is close on £16,000, and 
pending a settlement, the directors have thought it right to carry 
forward the whole of the large balance of £35,600. 

ASSURANCE COMPANIES. 

SOUTH BRITISH FIRE AND MARINE OF NEW ZEALAND.—A cable 
has been received from the head office stating that a divi- 
dend at the rate of 10 per cent. per annum has been declared for 
the past half-year, £20,000 being placed to reserve fund. 

MISCELLANEOUS COMPANIES. 

AFRICAN GOLD -RECOVERY.—The report for the year ending 
June 30 states, after writing off for Sesvcstebion £15,183, there 
remains the sum of £74,664, out of which threa quarterly dividends 
have been paid, absorbing £26,250. The board deem it advisable, 
in the interest of the company, to create a fund to meet possible 
contingencies, and towards the redemption of the company’s 
patents, and with that in view, place £30,000 to a reserve fund. In 
this policy the board confidently rely on the support of the share- 
holders. The balance at the credit of profit and loss account there- 
after stands at £18,414, out of which the directors propose to pay a 
bonus of 5 per cent. (free of income-tax) on October 14 to all share- 
holders on the register on the 30th inst., carrying forward £9,664. 

AMERICAN INVESTMENT TRUST.—The directors have declared the 
usual interim dividends at the rate of 5 per cent. per annum on both 
preferred and deferred stocks for the half-year ending September 15. 

BRISTOL WATERWORKS,—The directors, at their meeting on Satur- 
day, declared intermediate dividends for the half-year to June 30 
at the rate of £7 10s per cent. per annum on the ordinary shares, and 
at the rate of £5 5s pec cent. per annum on the 7 per cent. maxi- 
mum ordinary stock, payable on October 14. 

C. DAVIDSON AND 80N8.—The directors state that the balance of 
profit for the year ending July 31 is £12,369, out of which they 
recommend the payment of a dividend of 1s 3d on the £1 shares, 
74d on the 10s shares, and 113d on the 15s shares, making with the 
interim dividend 10 per cent. for the year. The sum of £2,000 has 
been appropriated for depreciation, and the balance left to be car- 
ried forward is £2,142. 

CHAS. BAKER AND ©0.—The directors have declared interim 
dividends for the half-year as under:—On the preference and the 
“B” preference shares at the rate of 8 per cent. per annum, less 
tax, payable October 6, and on the ordinary shares one of 6s 8d 
per share. 

C. TOWNSEND, HOOK, AND 00.—The directors at their board meet- 
ing on Wednesday, declared the annual interim dividend at the rate 
of 5 per cent. per annum for the half-year ending June 30 last. 
Dividend warrants will be posted on the 25th inst. 

DENVER UNITED BREWERIES.—The directors, in their annual 
report to June 30 last, state that their anticipations at the time of 
the last annual report, of an improved trade during the past year, 
have been realised, the sales having been 4,557 barrels in excess of 
the previous twelve months. After payment of the debenture 
interest, and after writing off £9,311 for depreciation, the net profits 
for the twelve months (including £681 brought forward from the 
previous accounts) amount to £44,038. The dividends on the 8 per 
cent. preference shares absorbed £16,000, and the interim dividend 
of 4 per cent. on the ordinary shares, paid in April last, amounted 
to £8,000. Deducting these payments, there remains a balance of 
£20,038, which the directors recommend should be appropriated to 
payment of a dividend on the ordinary shares of 4 per cent. (making 
with the interim dividend a distribution of 8 percent. for the year), 
placing £5,000 to the reserve fund, and leaving £7,038 to be 
carried forward. 

EAST LONDON WATERWORKS.-—The directors recommend a divi- 
dend on the ordinary stock at the rate of 8 per cent. per anuum, 
less income-tax, leaving an unappropriated balance of £7,767 to be 
carried forward. 

FOREIGN AND COLONIAL DEBENTURE CORPORATION.—The directors 
have decided to pay an interim dividend at the rate of 5 per cent. 
- annum for the half-year ending 30th September. The transfer 

ooks of the Corporation will be closed from the 18th to 30th 
instant inclusive, for the purpose of preparing dividend warrants. 

FOREIGN, AMERICAN, AND GENERAL INVESTMENTS TRUST.—The 
directors have declared interim dividends for the half-year ending 
September 15 at the rate of 5 pe cent, per annum on the preferred, 
and 4 per cent. on the deferred stocks. 

NEW ENGLAND BREWERIES.—For the half-year ended June 30, 
the directors have declared an interim dividend of 10s per share, 
payable October 1. 

NORTHERN INVESTMENT OF NEW ZEALAND.— The directors, in 
their report for the year ended June 30 last, say that the recent un- 
precedented commercial crisis in the Australian colonies in no way 
prejudicially affected the company’s interests. New loans were 
made in the colony during the past year to the amount of £107,378. 
Loans were repaid during the same period amounting to £64,898. 
The amount invested in the colony at the close of the year was, 
therefore, correspondingly increased. The amount at the credit of 
the revenue account, including the balance brought forward from 
the previous year, is £10,247, and thé directors recommend payment 
of a dividend for the past year at the rate of 6 per cent. per annum, 
free of ineome-tax, placing to reserve fund £3,000, and leaving to be 
carried to next account £1,247. 

OTTOMAN GAS —F'rom an available balance of £3,362 the directors, 
in their report for the half-year ended June 3%, recommend a divi- 
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dend at the rate of 7 per cent. per annum on both classes of shares, The following table estimates the home consumption of : 
leaving the sum of ‘537 to aL chanted to the credit of the current | during the harvest year 1893-4, contrasted with 1892-3, 199).9 
account. and 1890-91 :— reer | 
PRICE'S PATEYT CANDLE.—The directors state that the profit of} —-@—-—-@$#—————————__—— sae | 
the six months to June 30 was £30,865, and deducting income-tax, 1898-4. | 1892-3. | 1891-2, i T 
180-1, 
but bringing forward £7,825, there is a balance o wee A ro aoe Ge [soameoeet i in 
dividend will be declared at the forthcoming meeting o per a | ) 
share, leaving £19,087 to be carried forward. ment ke —_ he opt. 9) ea 000! Ooo Dod *ast00) B 
RIVER PLATE TRUST LOAN AND AGENCY.—The directors have eee sacl Tat . 
declared an interim dividend at the rate of 11 per cent. per annum - ' | 3,899,000 3,387,400! 3,761,800 
cathe aCe 2 per cent. per annum on the “B” Saber, aoe | Oe ees Oe Oras oe wae oe —— — t 
income-tax, for the half-year ending 30th June last, payable2nd {| =“ "™"™™™ enramenslomecweuet steer tana f 
proximo, Total importe, 3 weeke ........ 6,431,000 } 6,218,990 5,005,400) 5,367,800 $ 
SHAW, SAVILL AND ALBION.—Aninterim dividend at the rate of — sessenenenenenennnsenees ~ ae — a08 a 
5 per cent. per annum has been declared by the directors, payable | 0 T° ""*7""er*eteeseenenmens en ——_ |-—_—_ el a ¢ 
th inst. Net i 1B. .ercsecsessecseerssccere 6,431,000, 6,237,000, 4,977,400) 5,34 
ee Add to this the estimated sales of} ; . —_ 1 
MINING COMPANIES. home-grown WLEAt ......s0.ssessereeees | 1,284,000, 803,90, 1,106,000) 1,834,000 ' 
GELDENHUIS ESTATE AND GOLD.—The London agents of thiscom- | Three weeks’ home supplies ........ ..... | 7,665,000, 6,940,000 = 7,181,000 | 
pany announce that they have received advice by cablegram from ae a | — : 
Johannesburg as follows: “Shareholders in general meeting held ee 8 : i 2s i . | 33 . , 
September 13, 1893, have resolved to adopt the scheme cesar 7 SMON AIOE coscktcciaenescbenes ss escahaload 5 103 | 6 8, 2 6 710 | 
the Board in the circular of June 17, 1893, and have increased. the ee ee 
capital to £200,000 by the creation of 25,000 new shares, and |, m sila cae. 41502. 00 e1.5s0.tee! — 
Sanaa the issue of 12,500 shares to shareholders pro rata to “— — as een. 30.075 009 16,998,4:0, 11,698,000 Mattes 
their registered holdings on October 13th, at £4 per share. All [SE 
shareholders at that date are entitled to apply for seven shares for COMPARATIVE AVERAGES OF GRAIN. ' 
soy trom Ootober 14 aan registers for transfer. of shares seven The following is a statement showing the Quantities Sold and the 


Average Price of British Corn (Imperial Measure), in the six: 
————oooooeeeeeeeeeee—EeEeEeEeeee=~S | weeks ended September 9, 2893, and for the corresponding week in each 


oe as - of the years from 1892 to 1889: 
@he Commercial Times. a 









































re QUANTITIES SOLD. | AVERAGE Prices, .. || 
Wheat. Barley. | Oats. Wheat. | Barley. ; Oats | 
a ees eee! | eer -r eae 
THE CORN TRADE. 1893. qrs_bsh' —qrs ial qrs bsh|- 8 d | ea sa | 
Lane, Friday Evening. |" 2°) HOt $| “gs e| Bett BL) Bs) Bt 
5 a 28 ; | | 
; Mark won day Bret Aug. 26...) 43,172 4 2,374 3) 6128 8) 211 69] BE 
There has been no appreciable change in the weather during the 19..| 27,083 8 718 2) 4,254 0) 2% 5 | 2216 » $ 
* 9 § | : 3 | 4 
week. Very little rain has fallen, and the sun has had considerable > sabe : «4 ; | ose S : | = ; 18 
power during the day, whilst the nights have been for the most ae 4| 963 2! 2006 5] 05 | os | me. 
part cold. Grass lands under these circumstances have not got on | 19}... 25,6717 87 5 2402 0) 412! BW a i 
: eaht 2 2! 3 8 
well, and pastures in many directions are parched and barren. But | {88} ss o08 : | ware . | Rae od: ano | eae Rou 


whilst surface crops have fared indifferently, vegetation generally 


has not done so badly, and the leading markets for vegetables 
have been fairly well supplied, so that prices have ruled easier. 
Of the potato crops reports are, as a rule, favourable, though in 
some cases qualified. The recovery of wheat prices from their 
abnormally low range progresses slowly, but steadily, and in the 
leading markets of the kingdom have regained another Is per qr; 
but last week’s official return does not quote any appreciable change 
in the average price, owing, probably, to the circumstance of the 
lower qualities being the most offered on sale, as the general 
firmness in values is, apart from this, very distinct. Foreign sources 
of supply are also dearer, and the American markets on the 
week are 3 cents higher. At Russian ports quotations are also 
raised. At Mark Lane arise of 1s per qr. on good qualities of Eng- 
lish has taken place, and foreign show quite 6d to 9d, and occa- 
sionally 1s, white wheats sustaining the largest rise. The cargo 
trade has followed a corresponding increase of value for wheats, but 
only a moderate extent of business has been put through. The 
principal sales have included white Kurrachee, September-October 
shipment, at 27s 74d, and red at 26s 3d; and later in the week, 
gaan ag shipment, of No, 2 Club Calcutta, sold 27s 3d, 
and October-November at 27s 9d. To-day the market 
was slack, and white Kurrachee, October-November ship- 
ment to Hull, sold at 27s. Californian has been placed 
at 29s off coast, and 30s for prompt shipment. Walla Walla, arrived, 
changed hands at 27s 6d, and for prompt shipment, at 28s 44d. 
To-day, New Zealand, off coast, sold at 27s 10}d, Continent, against 
28s same position United Kingdom earlier in the week. Nicolaieff 
Azima, arrived, has been done at 25s. Black Sea Ghirka, shipment 
September-October, old style, at 26s; old Azoff, 25s 6d to 26s. 
Argentine wheats have met a rather slow sale. La Plata, off coast, 
25s 94; and Entre Rios, same position, 25s 6d. River Plate, June 
bill of lading, by sailing vessel, reported at 25s 14d, and off coast, 
268 9d. Flour, on the spot, has realised 3d to 6d per sack 
advance. Maize advanced 3d to 6d in the middle of the week in 
the spot trade, but was not so well supported to-day. For arrival, 
prices have hardened, Galatz-Foxanian, August-September ship- 
ment, having sold at 20s 3d; Turkish Bulgarian, half new crop, 
December-January shipment, 20s; Danubian, September-October, 
20s and 20s 3d; 12,000 quarters old crop ditto, on passage, 19s 74d ; 
October - November shipment, 19s 1044; and 12,000 quarters, 
November-December, half old crop, 20s 3d. To-day, Danubian old 
crop, September shipment, sold at 20s 3d, and 15th Oct-Nov., 20s 43d. 
Parcels American mixed, floating, sold 19394. Barley on the spot is 3d 
‘@earer, with a moderate amount of trade. For arrival prices have 
also hardened. Azoff, 20th October-November shipment, sold 14s 9d; 
on passage, at 14s 6d; and to cover contract, October-November 
done at 14s 94, 13,000 qrs Azoff Crimean sold 14s 6d and 14s 94., 
October-November shipment, and Nicolaieff Sebastapol, similar 
despatch, 14s 9d. 13,000 qrs Californian No. 1 brewing sold 
28s 3d. Sales of beans and peas to a moderate extent 
made at extreme of late rates to rather dearer. Oats have arrived 
peosentely ong prices i. the early part of the week advanced 3d to 

» but to-day the market was not so strong, and pri 

nder the best point. ee 


———— 





THE IRON AND COAL TRADES. 


The Glasgow warrant market has been fairly firm, although the 
transactions have consisted only of hand-to-mouth business. There 
is very little change in quotations since last week. Closing prices 
are as follows: 42s 93d, cash; 42s 114d, one month. Stocks in 
Connal’s stores, Glasgow, 333,899 tons; Middlesbro’, 83,139 tons. 
Except in the districts immediately affected by the coal strike, such’ 
as Sheffield and Manchester, iron trade reports are of an encourag- 
ing character. The Birmingham and Wolverhampton trades are 
active, although here also stocks of fuel are becoming exhausted. 
The shipbuilding and engineering trades in the North of England 
and Scotland show a distinct tendency towards improvement. 
Prices of finished iron and steel in the North of England are as, 
follows :—Iron ship-plates, £4 15s; iron boiler plates, £5 15s; 
angles, £4 12s 6d; common bars, £47s 6d; best bars, £5 7s 6a; 
steel plates £5 2s 6d; all less 24 per cent. f.0.t, Heavy steel rails 
£3 17s 6d, net. 

Our Cardiff correspondent’s coal trade report is as follows :- The. 
South Wales collieries are now practically all in full swing, but in} 
many cases full work is not obtained, as the repairs required im 
consequence of the stoppage have been very great. The demand 
is much greater than the supply, especially as arrears have not been 
made up, and exceedingly heavy bills for demurrage are being i 
In the case of one colliery alone five thousand pounds is regarded ‘ 
as not an over-estimate. There is therefore practically no 
the greatest number of sales being transacted fy contractors, 
raise or lower the price of coal they hold according to the tem- 
porary requirements. Best coals have in this way changed hands at : 
ids 3d to 15s, though colliery prices are higher. Dry coals obtain b> 
13s to 14s, and Newport about the same, according to quality. . 
House coal is dear, owing to heavy inland demands, best ash 
selling at 12s to 13s at the pit. Small coal rules at about 7s to 88, 
but shows weakness. ‘i 

The threatened French and Belgian colliery strikes are putting 
everyone on the qui vive, as the demand in France from Wales at 
about this time of the year is generally large, and an increas 
would necessarily steomgiiean our market. / 

The freight market owing chiefly to the difficulty of getting 
stems, is extremely weak; Genoa ruling at not much above 58, 
a 83f, Barcelona 9s 6d, and other ports at corresponding 

ures, 

Our Middlesbro’ correspondent, writing on Thursday, says :—The 
deliveries of pig-iron are continuing here on a large scale. Sbip- 
ments, foreign and to Scotland, are large, so that stocks in this dis- 
trict are steadily decreasing. No. 3 Cleveland pig-iron is scarce? } 
Makers have raised their price to 35s 9d to 36s. No.4 in better } 
demand, and now 33s 6d, f.0.b. here. There exists also a strong 
demand for hematite pig-iron for Scotland, where many fw the 
have been damped down, in consequence of difficulties with 
colliers. Since the Russo-German tariff war, shipments of pig-it0® 
and steel have much increased from here. 
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September 16, 1893. ] 


THE COTTON TRADE 


LIVERPOOL, September 14. : 

Cotton has been in good request at an advance of yg to ¥4d per lb. 
The Bank rate has this day been reduced from 5 to 4 percent. Sea 
Island has been in good demand at hardening rates. American has 
been in fair request ; quotations are advanced 4d to yd per lb. In 
Brazilian an extensive business has been done, and quotations are 
advanced 3d per lb. Egyptian has been in active demand. Quo- 
tations are raised yd per Ib, and poe close with a hardening 
tendency. In Peruvian, rough sorts have been in moderate request, 
freely met at ;',d to 3d per 1b decline. Smooth has met with a ready 
sale at hardening rates, African is still neglected, but quotations 
are advanced ;4d per lb. East Indian continues in improved 
demand, and quotations are advanced ¥,d to 3d per Ib. 

“ Futures.” —The market opened 1-64d to 2-64d per lb higher, and 
with some slight fluctuations, continued to improve throughout the 
week, closing barely steady at 15-64d to 16-64d per lb advance 
on last Thursday’s Circular rates. The closing values are—De- 
livery :—American, any port, l.m.c., Sept., 4 37-64d to 4 38-64d; 
Sept..Oct., 4 37-64d; Oct.-Nov., 4 37-61d; Nov.-Dec., 4 38-64d ; 
Dec.-Jan., 4 40-6442; Jan.-Feb., 4 41-64d to 4 42-61d; Feb.-March, 
4 44-64d; March-April, 4 46-64d to 447-64d; April-May, 4 48-64d 
to 4 49-Gid; May-June, 4 51-64d per lb. The following transactions 
have taken place in Egyptian—Delivery: F.G.F., Oct., 5 1-32d; 
Nov., 5d, 54d, 5 1-32d, 5 3-32d; Dec., 54d; Jan., 54d; March, 5,4 

r lb. 

P The amount of cotton forwarded this week is 54,171 bales, and 
actually exported 7,817 bales. The decrease of stock this week is 
38,410 bales. The sales amount to 67,500 bales, of which 5,330 
are on speculaticn, and 3,770 declared for export. 
























































PRICES CURRENT. 
gis © || Same Period | Same Period 
cess aicé & ! 1892. 1891. 
ee al gle lala | bl glee ea eel 
(S| a aie |@\ai8s 2 S$ gaz 
American |@{ a\ a, a aj ad; a a a jd ja 
Sealsland...perlb. ..., 13 14. 165 22 |\10 (10h 15 | 10 ; 104) 184 
Florida dit . 9 9b 10h 124 12 | 124) 7h} 8f 10 | 9 | 204 
Ord G.O L.M Mid. G.M |M.F.\G.0.|L.M G. G.0.\L.M\G.M, 
American ........../ 478  4§ 4) 46 2 5 88) Ste 44 42 | 4%) 5h 
e = moog \Mid oe i <= ; Fue. ri ny Ga. ot er Gd. 
ernambuco, &0.... +++ | 1 | oe Mt SR eve 1 § 
Ceara, 80. .e.scsesseee | oor | ‘fs dfs 42 | ..| w. {{ 34 | F jew! 48! Sie 
BS career | eee | 4 <3 43 eee | 8 ii Tt 43 ! ; 
0 Grande ......... | os coe | eer ated wotill ees ) oo vos | 
Bahis, Aracaju, &. oak hae Mee Bisa, Mike abe a, § leis 
Macele |. ane _ ifs ‘, ia ite j ‘i Lael ff bs 
ER coccc-casecs |. ae , 4 na 3 Oe a 
op Soma a | anu : cy tt sit) eeied easel eee a a 
to Brown...... | 4 4 43 4 6 | 33; 4414 53 | 5 é 
Ditto White w| 2) Ae ey a aad Boo ood BS Sy tt et 
Smyrna. Greek, ho. . | 3. 4 | 4a) a) | 34 34 38, 3h 84! 44 
ndian, &c. | { 
Fiji Sea Island......| 0. | se | 20 | od sil ole beg me Ss Bic 
eet Sen istered .. | iat wet © | 8) 9 ef ~ |7 )8 | 8 | 9 
eruvian—Rough _ ,,, | nett See ies Thal ae 
Ditto Mod Rough | ,,, | 1 is = | st | Gk BA ovr Fs 
Ditto Smooth ...) | $4 | i “4 ef | 5} || 3a Hy 4h. a oe) 
Ditto Sea Island * |) | 7 | &% 9b | 104!) | 6 at | 83 
ABIEAR 22. c0sccesescee | sor | soe oF | 35) 88 | 48 |) 3h 43 45 | "4, 
Esstindian. | GF.) F.G.\F Ga F.G.|Fus.G.F.\F.G. BG. OF. F.G. F 
Surat—Hingungh’t) 0 4h). | 4B | owe | oes I SRY wl coe Ae owe | 
Mined Brosah 28) OF A! ail dal ot ae 
Dhollerah | 3} 4 BR) BR Sh SR S| SE ge Sy! 
M.Gin'd Dholierh | 89 at | 34/4 | aa 34 | 8 34° 3h 3h | . 
ee... Sis 344 348 SHR drs 44 || Stk! Soe Bm 36 32) 4 
MGOomrawuttee |". gi, 319 813 4uy) 4b jaf st 8% Bh... | $b 
deish......... ee ee ee ee ee eS 
Veravul ke oes : eee eee | 33 3 ons - eee | 3b 3% coe | 3th 
Se ees ee i 
Bengal ee ws j esc | se | { eve | | eee see | see ee one | ee 
Madras —Tinnevily | Si 7 4 : si | $ i} Hi sit “ 2 ‘ " 
—___Western' 34% 3h. SHB SR Le 
Imports, Experts, Consumption &e. 
1893. 1892. 
I les. bales. 
aeore from Jan. 1 tc Sept. 14 ........essesseseeree 1.681.762 2,213,887 
i fee elt BE TAs csscvonecntaeed ne : — evsnddee es ae 
’ . “TT FOPOOe Coe tenes eer berserterreeeeeee seeecee 07 , Or ceeresoe , v 
tion from Jan. 1 to Sept 14...cc00es0e-0 seo 1,896,022 sorcerers 2,121,930 
These figures show :— 
Srease of imports com with the same date last yearof ... bales 552,130 
i ease of quantity eee consumption of _ .,.,....... . sianiieaigheeiiie aaa 235 910 
Serene 00 QUUUNE WIRED OE. ncecresccctcovsstpsotitnioccnes sevesstnenvesccesiss | aD) 
POMPOTIPTE  shtincnrsetsnosencilusihinsdiaistbadsctndsnteblnvesloisovnpunsente + 154,780 


* speculation there is a decrease of 185,150 bales. 
€ imports this week have amounted to 23,582 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 20,000 bales, against 16,000 bales 
the corresponding period last year. 


MANCHESTER, September 14. 


There has been an i i i i 
f mproved inquiry for cloth this week, but 
one - the offers are still impracticable. In a few instances, by 
‘ual concessions, some important orders have been put through, 


tae only a narrow margin between buyers and sellers has stood in 
wenn, of a larger trade being done. Coal is already becoming a 
ery important factor in the situation, and we learn that next week 


— important concerns will start running short time through 
"ang ta of fuel. Inquiries are still made for most Indian 
make hap they are either for goods well under engagement or at 
eden, 4s are practically prohibitive, peerings have sold to a 
be a ' amount in 35-in 16 reed for Calcutta, the same may 
or Bombay in shirtings, jacconets, and mulls. Bleaching 
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cloths, prints, and various fancies have also sold for Kurrachee and 
Rangoon, but not often in important quantities. For the home 
trade the practice of the last few weeks is followed, actual require- 
ments only being purchased. Yarn inquiries for export have been 
in small compass, and though extreme quotations have not been 
adhered to, little business has resulted. The manufacturing rts 
are rather varied—in some cases a fair weight has sold, but entirely 
upon the basis of recent values; any attempt to advance at once 
checking business. Bolton: counts as well as ‘twofolds can be 
reported as steady, but with no exceptional amount of business. 
To-day the position is virtually unaltered. The Bank rate is reduced 
to four per cent., but buyers see nothing in the condition and-sur- 
roundings of the market to induce them to depart from the cautivus 
attitude previously pursued, 


(1.) Comparative Statement of the Cotton Trade. 








Price | Previous Weeks in 1893. 























7 Brice | Erioe [Peter Bvlee Frise a 
'Sept.| Aug.| Aug.' Aug. | Aug, 
we % | 8l.| 4.) 1% | 1d 
edis djs dis a4js djea 
Raw Cotton—Upland middling...... perib| 0 4g) 6 44 0 44 C 4 0 44/04 
_ Ditto, good middling......... 0 43,043 045 0 ll Ova) O 4 
_ Pernambuco fair ..........| 9 4¥8' O 4:5 Odie 04,5 0 4410 4 
_~ Ditto, good fair ..... ss.cc000-| O44: O 448 U 4te O Sig C 4} 0 4H 
Yarns—No.40 Mule-twist fair,2nd quality; 0 73 0 74 0 7§ © 72 O 73,0 8 
— No.30 Water-twist ditto 0 7} O7% C 7h 0 7k O 73,0 if 
26-in, 66 reed, Printer, 29 yds,4 lbs2o0zs}3 6)8 6'38 6 8 74 8 74,3 7 
27-in, 72 reed, ditto, 5lbs2ozei4 2'42,42 43 4 3)4 8 
89-in, 60 reed, Gold End Shirtings, 37} | 
yards, 8 Ibe 4 O28 . .......cccccrorcrscerceecee| 6 44,6 446 44 6 6: € 6/6 6 
40-in, 66 reed, ditto, ditto, 8 Iba 12 ozs...) 7 8/7 3/7 38 7 4h 7 44:7 6 
40-in, 72 reed ditto ditto, 9 lbs 5ozs...... 8 6 8 45.8 44 8 6 8 6/8 7% 
39-in, 44 reed, Red End Long Cloth, 36, | | 
POI, O UOG hs ain scr tnnss cn cctecetsnised '2103}4 9'4 9°49 4 9'4104 
(II.) Comparison with Previous Years. 
Price, Corresponding Week in 
Sept. ; soni 
14, 
1893, | 1802. | 1991. | 1890. | 1889. | 1888. 
odie dis died edied 
Raw Covten-~Uptand, middling...perIb| 0 42) © 4 | € 4}g' 0 5¢g 0 63) & BIR 
~ Ditto, good middling ...... O 43,9 43) 6 54) 0 Sle) 0 of 
- Pernambuco fair .......gs- | 9 41%) © 4e%, 0 5%) 0 a 0 6r4} 6 & 
_ Ditto, good fair... | 0 “n 04%\9 54)0 63) 0 6g 9 6y 
Yarns—No.40 Mule-twist,fair,2ndquality| ¥ 73) 0 7 | 0 84) 0 9) 0 94/0 9 
— No80Water-twist, ditto 0 74% 68) 0 79) 0 8y) C (¢ 8 
26-in, 66 reed, Printer, 29 yds,4 lbs20z8| 3 6\3 44 3105 4 0/4 14/4 1 
27-in, 72 reed, ditto, 5ibs2oz|4 2)4 144 9,6 0;5 45 1 
89 in, 60 reed, Gold End Shirtings, 374 ‘al } | 
yards, 8 18 4 O28 ...c.ccsscccsserecersevees| @ 446 1457 0/7 8 7 3/610} 
40-in, 66 reed, ditto, ditto, 8 Iba 120z9...; 7 38/7 0 | 7 9 | 8 14/8 0/7 9 
40-in, 72 reed, ditto, ditto, 9iba boz...|8 6/8 0) 8103,}9 3/9 3;9 
89-in, 44 reed, Red End Long Cloth, 36 | | 
POND Cia cchasacathsses sehencvencessenitn 4 10 43/5 0/60/16 46 








THE WOOL TRADE. 





At the half-yearly Wool Fair at Bristol, on Wednesday and 
uite the usual attendance of Northern 
off slowly, at about late rates, but 
trade was very slow for fleeces, though prices remain nominally 


Thursday, there was not 
buyers. Skin wools move 


unchanged. 


Our Bradford correspondent, writing on Thursday, says :—The 
coal strike is helping to keep business quiet, and is, moreover, 








making the outlook for the home trade very gloomy, Users are 


chary about buying anything beyond what will satisfy their imme- 
Prices are firm at last week’s rates, but with- 
There is, however, still a 
margin of from 5 to 74 per cent. between to-day’s prices and those 
ruling during last sales. Stocks are undoubtedly low, and were there 
any likelihood of improved business, it is quite possible, in view of 
the small offering, that prices would go up again with the opening 
The great fear is that speculation on American 
account may upset all calculations ; otherwise the expectation here 
The depressing factor is, 
of course, the shrinkage in the American demand for goods, the 


diate requirements. 
out any tendency to further advance. 


of the sales. 


is that prices will show a slight decline. 


exports for last month from this district being less than half 


the amount for August last year. 


Mohair has received a much- 


needed fillip from the sale of yesterday, and is again firm at 174d 


for Cape, and 18¢d for Turkey. But orders for yarns do not come, 


and nobody has much confidence in the future, 





THE LEATHER TRADE 
the week have been of 





The transactions in leather duri 
limited nature; the long-continued 


Prices are fairly maintained. 





JUTE, FLAX, AND HEMP TRADE 


A fair extent of business has been done in Jute to arrive, and the 
crop reports are still variable. Good firet native marks sold to-day 
at £13 12s 6d to £13 15s for London and Dundee, £13 10s paid for 
August-September shipment to Ham ,c £ andi.terms. The 
Dundee trade continues unsettled. Hessians are rather lower. 

Flax remains without alteration, an-t the spinners do not buy at 
current rates, which are, however, mainta for Riga crowns, to 
arrive. Spot quotations partly nominal. 

Manila Hemp, for arrival, remains at £23 5s, fair, September- 








weather causes @ lack of 
demand for shoe leather, and the whole trade is wanting in activity. 
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October shipment. Business in seconds at £21 15s to £22, c.f. andi. 
Distant shipments command more. The Manila cable advice gave 
the receipts last week as 13,000 tons. 











[September 16, 1893, _ 


tions are to-day: China congou, October, 54; Indian tea, same 
month, 5 12-16d per lb. *# 

RICE is dull, and without further alteration. Two cargoes Burmah, 
near or off the coast, sold together, 4,000 tons sold for near conti. 
nental ports at 6s 14d for Rangoon and Necrancie. One of Rangoon, 
1,087 tons, at 6s O?d, open charter. A cargo of 1,040 tons Rangoon, 
February, sold at 6s Ogd, open charter. 

SAGO is firmer. To arrive, 100 tons small sold, October-December 
shipments, at 9s 6d, c.f. and i. terms. 240 bags good large, by 
auction, brought 15s 6d per cwt. 

TAPIOcA.—At public sale 1,989 bags flake part sold on previous 
terms. Singapore, 1gd to 1§d lb. Penang bought in. Pearl firm, 
Of 1,595 bags, by auction, about 300 bags realised 11s 9d to 13s per 
cwt forseed. Bullet and medium bought in above the value. 

BLACK PEPPER.—The sales in Singapore to arrive have been about 
120 tons, latterly at 3 1-32d, October-December shipment. 165 
heavy Penang, by auction, sold at 3d to 3}d. 163 bags other Penang, 
Acheen, at 27d; fine, 34d to 3id. 96 bags Singapore, 82 bags 
Alleppy, and 150 bags Lampong bought in above the value. 

WHITE PEPPER.—The market continues rather quiet. Sales for 
arrival, 20 tons: Singapore, August-October, 44d; Penang, Sept.. 
December, 33d. Of 220 bags Siam, by auction, a few sold at 
48d. 228 bags fair Penang boughtin at 337d. 303 bags Singapore 
part sold, at 44d to 4§d per Ib. 

NUTMEGS.—The market is barely supplied. 10 cases Penang sold 
at the weekly sales, 66's to 64’s, slight mouldy, 2s 11d to 3s; 80's, 
234d. 18 cases Bombay, Is 9d to 2s 5d; wormy, &c., tid to7d. 54 
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COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 

8UGAR.—The market has been firmer, with more general inquiry, 
and the home trade have bought toa fair extent. Beet for ready 
delivery shows 74d advance on last Friday’s rates, partly owing to the 
small quantity offering for September ; next season’s is rather dearer, 
but not in proportion. Cane-grown has at length come into demand, 
and rather a large business reported in crystallised grocery West 
India, at 3d to 6d above rates current last month, ranging from 19s 
to 20s 6d; rather low St Kitt’s, 18s to 18s 6d, including various 
mae privately, and 5,135 bags in public sale. Syrups ranged 

om 13s to 15s 6d. Yesterday, 150 casks Barbadoes muscovado 
sold at !5s 6d. Last week a cargo of Java, near, brought 16s 9d 
for the Clyde. Low brown kinds have been in demand for Liver- 
pool. The American markets have been hardening. Exports from 
Java to Europe in July were over 50,000 tons. Refined is 6d to ls 
dearer for hard goods, including Foreign. The percentage of sugar 
in a Beet plant in Germany continues less than last year at same 
period. 
Imports and Deliveries of Sugar into London from commencement of the year to 

feptember 11, with Stocks remaining at the latter date. 
1893. 892. 1891. 1890. 
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tore. ; Tons. Tone. ackages Manapur: limed, 1s 5d to 1s 10d. 31 packages West 
Debecres conn BA ~ 1G ~ 200% 17660) | India brown, 18 7d to 2s 54; in the shell, 11d to 114d por Ib 
UE, is aevsschasliianssinés 33,200 ... 40,600 .. 42500 ... 27,200 MACE.—There has not been any change in the market. 50 cases | 
Stock. United Kingdom 9a ‘ei 118,400 aa orate 0 en Penang part sold, at 1s 8d: low dark and pickings, Is 4d to 1s 5)d. 
Orystallived West India, 18/0 206. 186 19/ 2. 169 19/6. 160 18/6 | 30 packages Java kind, 1s 54d to 1s 7d. 25 cases Bombay, includ. 
Reet, 88 per cent. f.0.b. roy 15/3 .. 13/7 15/15 oo -ee- ing wild, out. 
FineFrench loaves f.o.b. 20/0 .._-17/0 17/3. 17/0 17/3 «. 17/0 17/3 CLOVES.—The market for Zanzibar is quiet, with a stock here of 
Taree aie tk stat ee * oo ~~ 14/104 ae “ — 43,350 bales. For delivery business at 2}5d to 2-23-32d part distant. 


Penang.—158 bags crystallised taken in at 17s 6d to 18s 6d. 
Privately, 100 tons, brown native sold at 11s. 

Mauritius.—A cargo of 8,000 bags syrups, off the coast, at 13s, 
for Liverpool. 

Beet.—since last Friday this season’s make has advanced 6d to 
74d, and there is not much offering. To-day September is at 15s 14d ; 
November. December, 14s 3d, and since 1gd less. Refiners have paid 
15s 3d per cwt for ready sugar, ’ 

Refined.—The feature in this market is an advance upon Tate’s 
cubes of 1s, viz., to 233 for fine. Granulated sells at 20s 6d. Good 
to fine yellow crystals, 18s 64 to 19s, and readily saleable. 
Foreign granulated for early delivery is scarce. Other Foreign 
goods are dearer, including Say’s Paris loaves, at20s per cwt, f.o.b. 

RUM.—The total stock of West India is 19,290 puncheons. A 
steady market, with sales of 600 puncheons, chiefly Demerara, at 
1s 24d to 1s 3d; fine, 1s 4d. 100 puncheons Jamaica brought the 
previous value. 
COCcOA.—Prices of West India have become more settled, with a 


219 bales, by auction, were chiefly bought in. A few selling at 23d. 
11 cases Penang part realised 94. 99 bales stems brought 1d perlb. 

CASSIA LIGNEA.—Small sales made at the recent advance, viz, 
30s to 31s. 492 bales broken, by auction, part sold, at 19s. 

PIMENTO isquiet. 1,929 bags, by auction, part realised 2},d to 
23d; low, 2id to 28d per lb, being easier. ; 

GINGER.—There has not been any supply of Cochin to make 
quotations. 111 barrels Jamaica part sold, at 65s to 69s 6d per cwt 
for the lower qualities, being rather dearer. 

FRUIT.—The extremely low quotations of currants do not increase 
the demand. Provincial sold, to arrive, at about 10s, c.f. andi. 
terms. The first arrival of new fruit will be on the market to day, 
and the business done given in the * Postscript.” Valencia raisins 
continue quiet, at the depressed prices quoted. Sultanas unsettled 
pending arrivals of the new crop. : 

NITRATE SODA.—Cargoes, 9s to 9s 3d, according to date of ship- 
ment. Here the spot price is about 8s 103d, and 14d per cwt more 
for refined, with a quiet market, 


better demand, at firmer rates. On Tuesday 2,184 bags Trinidad, 
by auction, about one-third part sold, at 66s 6d to 68s 6d; fine up 
to 77s. 483 bags Grenada three-fourths sold, at 60s to 64s 6d. 91 
bags other West India ranged from 59s to 62s 6d. Ceylon is firm, 
but quiet, and the bulk of 721 bags, by auction, had to be bought in. 
A pile of good greyish red sold at 97s. Of 1,098 bags Guayaquil, 
nearly half sold, at 68s to 71s for Cavagnez. 948 bags African, 
about half realised 61s. 159 bags Jamaica part sold, at 60s to 61s. 
280 bags other kinds bought in. 

COFFFE.—The revolutionary movement in Rio Janeiro has 
delayed the usual cable news, and prices in the speculative markets 
have further advanced 1s 6d to 2s 6d per cwt. To-day good average 
Santos in Havre is 97f 50c, December. Public sale quotations here 
close rather higher than last week, with a steady demand. The failure 
of the Java crop has given a stronger tone to the market. 103 casks 
40 barrels 23 bags Ceylon found buyers: small, as in quality, 93s to 
98s 6d ; low middling palish to middling colory, 98s to 104s; good 
middling to bold, 105s to 109s. 271 bags East India included pale 
Neilgherry, 95s 6d to 101s 64 ; small, 92s. 130 packages Mocha bought 
in, also 22 half-bales Abyssinian. 5,403 bags Central American went 
as follows: Nicaragua, foxy, 84s 6d; Guatimala, grey, 93s 6d to 97s; 
greyish colory, 98s Gd to 100s; fine bold colory, 106s ; Columbian 
and New Granada, low and pale, 81s to 86s 6d; grey to colory, 
90s 6d to 103s. 1,099 bags Bahia bought in, Mexican brought 
94s 6d to 99s 6d. Vera Paz and Coban, 95s to 101s 6d; fine bold, 
107s 6d, 230 bags washed Rio, ex-quay terms, bought in. 

Imports and Deliveries of Coffee in London Sept. 11, with Stocks on hand. 
1895. 189, 1891. 1890. 


























Tons. 


Tons Tons Tons. 

RebiOE . snccistcsmeeniies OR ‘ ee 800 .. 3% 800 
Delivered, home use ............ 9,800 ... 10,850 ... 11,300 =. 11,140 
‘ I . 16170 18300 ... 15990 .. 24'910 
Watt ie ie cxintiloverrteneennea’, SAN SEND cs Se. ee 
Mid Ceylon ........c.sess...€Wt 101/ 104/ ~ 105/'109/ <.. 98/'102/ “..104/'106/ 


Se ee 
Sept. be ov. 2. an. e r, Apl. Ma 
Fair Channel Rio... 79/0 ... 77/6 ... 76/9 ... 76/0 ... 75/6 ... 75/6 ... 73/9 ... abs ‘abs 738 


TEA.—There is a large supply of red-leaf China congou, especially 
of the common class, for which very low prices accepted, viz., 54d. 
and under, The shipments from Foo Chow are likely to prove 
largely in excess of the previous year’s. Moning teas are about 
the same as last week. The public sales have amounted to 6,705 
paw. Scented capers sold “without reserve,” at 4$d to 43d. 

w qualities of green continue depressed. Ceylon teas have re- 
covered from the lowest rates lately current, and sell with good 
competition, including the common to medium classes. The quan- 
tity printed has been only 12,001 packages. Average, 84d. Indian 
growths are steady to rather dearer, and 33,720 packages, by auction 
chiefly found buyers. : 


teas continue in limited supply. The Produce Clearing-House quota- 








with the high prices now current. 686 cases, by auction, went at 
2s 6d advance, including fine orange at £6 7s 6d. 
The speculative business has amounted to 800 cases. 
orange, at 114s 6d to 116s, September-December. 
reported on the spot. 


maunds. 
rather improved the prospects. 


gambier, to arrive. About 200 tons sold, at 17s 6d to 17s 74d for 
shipment up to November. The public sales of other goods are too 
small to report. 


during the week. Tartaric and citric acids firm. Cream tartar 
unsettled, and lower when sold. Chlorate potash firm. First six 
months of next year quoted 74d ; 
powder are all maintained at last week’s quotations. — 
quinine firmer, and 8fd paid on the spot per ounce, and quiet. 


2s 11d per lb, with a firmer market. 


large business Gone in copper, the sales on 





Common pekoe souchong, 54d to 6d. Fine 





SHELLAC has again advanced, but the market is again quiet 































AC garnet 100s. 
TN seco! 
A few sales are 


INDIGO.—Total estimate of the Bengal crop, about 110,000 
The more favourable weather in the North-West has 


DRYSALTERY GOODS.—There has not bsen any alteration in 


Turmeric is more in demand. : 
CHEMICALS.—Prices, with few exceptions, have been stationary 


Soda crystals, and bleaching 
German 


INDIA-RUBBER.—F'ine Para and Bolivian have sold at 2s 103d to 


METALS.—The markets are rather active, at higher prices. A 
the Metal Exchange 
being estimated at nearly 4,000 tons, G.M.B. ranging from £42 ot 
£43 28 6d cash. To-day three months quoted £43 5s; Englis : 
£46 5s to £48. In tin, a good business latterly at wo 
£1 10s recovery on last Friday’s rates. Straits, £78 15s to 4 
cash; three months now quoted £81 5s; Banca, 555 fl. 4 a 
rather dearer. Spanish, soft, £9 15s to £9 17s 6d. Rothschild’s 
price of quicksilver is raised to £6 10s, and not much offering 
in the open market. Pig-iron steady, and rather dearer in Gig 
the range this week being 42s 7d to 423 10}d cash. To-day Sod 
month is at 42s 114d; Middlesbro’, 35s 4d. Hematite, 45s. F a 
iron is almost stationary in price. Spelter steady, at £17 7s 6d. 2 
plates unchanged. Antimony, £33 10s to £39, and firm. 


Closing Prices on the Metal Exchange To-day 


Stral Pig.iroo. 

its Tin rG.M.B. Spelter g 

Per Ton. Copper Ton. Per Ton. Per Ton. 
£80 15s £4213894 ws. LIT Seto£l77s6d ... 428940 


LINSEED.—There has been a firmer market, owing to delay 
arrivals. Calcutta, on the spot, 41s 94 to 42s; to arrive, 41s 
to 41s 6d; near, 41s 74d to 41s 94. Next season’s crop, spring a 
summer aes, nominally 38s he to = yt in limt 
supply. For shipment it is quoted 41s to . 
a a ing In Hull, arrivals from Calcutta brought the spot 
price down to 41s 6d, at which sellers yesterday. : eek, 
OIL8.—The market for linseed has been steady during the wee*» 
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13s to 14s. 1,640 bags Mauritius were bought in. 685 bags Queens- 
land part sold, at 17s to 18s 6d for semi-grainy and crystallised. 

COFFEE.-—-A good deal of the quantity by auction to-day was 
bought in, higher prices being required. The public sales included 
3,683 bags Central American. Colory kinds brought extreme rates. 
121 barrels 37 bags Jamaica part sold up to 109s for fine colory. Of 
150 bags washed Rio a few sold at 108s 6d for bold. 

SPICES.—A few sales in pepper, at previous rates. 


dearer, with a good demand at £22 10s to £22 15s on the spot, the 
same Oct.-Dec., and £23 January and April. Supply moderate. 
Crude cotton, £19 5s to £19 10s on the spot. Cocoa-nut in 
better demand. Ceylon, £26 10s to £26 15s; to arrive, £24 to 
£24 5s, c.f.i. Cochin, £29 to £29 5s and £27 10s respectively, bein 

Fish oils firm. 
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i t £21 on the spotand month, £20 7s 6d Oct.-Dec., and 
closing & ; eae , 
£20 to £20 5s Jan.-April. Thesupply in Hull is limited. Ordinary 
casks quoted £21 10s. English brown rape more active, and rather 
dearer. Palm, £26 for Lagos. ] In olive a limit FRUIT.—New currauts went slowly, at 21s to 23s; Patnas, 17s to ot 
business passing, at stationary prices, and not much available. 18s ;* Provincial, 13s 6d to 15s. Valencias steady. Little or aia 
PETROLEUM OIL remains without improvement. Total imports | nothing done in new Sultanas. ie 
since January 1st 950,100 barrels, against 738,000 barrels in 1892.| SHELLAC quiet. fir 
American, 3jd to 4d. Russian, 34d to 38d, per 8 and 8} lbs. TALLOW steady. Of 1,862 casks Australian, by auction, rather ies 
TURPENTINE does not fluctuate in price. The market is rather over 1,000 casks sold. No change in town melted. ae 
quiet. American, 21s 74d to 21s 9d; January to April, 23s, being ie ile 
easier. se 2) . LONDON MEAT MARKET. ee 
Topacco.—Rather more inquiry in the market during the past Per $ Ibs by the carcase. , i 
week, which has resulted in some moderate sales being effected al ed : ¢ a tages 
of American tobacco. Advices from the States report the ee ae core ane ciiennaaancdniieiid ae ; . OD errne-vecsererrorrsnsonaite S 36 j fi 
: - -— © ahbatitutes bat a. limited iidling peesinkslinee: so eesseectioes nferior POrk ........secerseeeeeseress ca ie 
late planting is not doing well. ns ETT > Re i oe eS 
business done. Interior MELON sn ema ticoaias 3 8 TR Riccininsieitincen’«-entcnenees: Om | Be eae 
POSTSCRIPT. Friday Evenir INE DIO ......rrrssscoreeseesereee . | it a ee 
gvuGAR.— At the public sales, 3,435 bags crystallised West i. are — MARKET. Per Ton i i ‘ | . 
art sold at about Tuesday's prices. 2,253 bags, other kinds, | shasaiecshi cesses tetsenecree 908 | Beauty of Hebrons .......00..0 , | Fee if 
included St Lucien syrups at 15s to 16s 9d, with a few Muscovadoat  ymperators.......... sen, dinatasanies 703 Snowdrops.........0000 esses «eves 658 60 708 jaa 
; - - 
saclhdniitcbicteibawaetias Sigge: 
Commercial Cines.—(Gieeklp [Price Current. ] i i 
The prices in the following list are revised on Friday with the assistance of an eminent fir.nin each department. ; 4 i i 
a SS ——--—___ Ce j L : 
NDON, Farpay, DRUGS—(Con.) ed oe 4 | METAL3S—B. Copper & 8 & 8 | SILK—(Con.) sd s d | SUGAR—Causagp—(Con, dae gs: 
eee s ds 4] Oil, Cassia., perrlb 3 2 3 4 Eng., Tough p. ton 435 45 W China— sates 4 & 5 $8 & 6 carmen Granulated. 1456 19 0 \¢ ie : 
Bi Vincent com.tofa 0 2) v 6 | Aniseed .......... 7. 6-9 Beat selected .,.... $7 5 41 15 Taysaan Kahiig. 9 0 © © | Austrian,dofob .. » 0 0 0 ia 4 
A—duty idp. lb Peppermt.,Hothks 11 0 6 0 NE cakeccas.cag SO -* 8 Svias .......... 0 0 © O | FineWch. cubes,f.o.b 2) 6 2) 8 i ad } 
nidad pes ord orton, rky., fine... 12 0 14 0 Chili and g. m. b .. 42 17/3 43 0 Canton ........56 8 6 1) 3 | BEET—Germn f.0.b, 15 1h 0 0 | oe 
rewt 62 0 67 0 | Rhbrt,China,frtogdi 9 2 9 | Anstrin., Wallaroo 0 0 0 6 Tissah ...... 00. 2 6 £4 0 | TALLOW—percwh «¢ a o d | See ch 
Mid.tofne. .... 0 83 0 Senna, Tinnevelly gd a an do Burra... 0 0 00 Re-reeled ........ * 0 0 0 Petersbg., YO....48 9 9 6 {EB eae 
Grenada ; 0 «3 0 | OtherE.Llowtoged 0 vu $| fron, per ton Japan ........ .» ik 0 13 0 | Australian mutton ww & 29 0 . x 
Good to fine... 6) 0 63 0 | DYE STUFFS, &c.— Bars, &c., British.. 510 6 10 | Ttaln—RawfirMilva 7 0 0 0 do beef .. 25 6 a O oe aa. 
Ceylon, good to fine 99 0109 9 |Galls China percwt 62 6 55 9 Nail rods.......... 719 715 | Organzine-Vairtogod2} 022 0 TOWD ce.ccere eee 20 9 8 0 Be ei eag 
Guayaquil Ariba,fine 75 6 80 0 |Safflower, Bengal .. 90 v 110 0 | Hoopa............ 610 7 0 | Trams- Milan 3threadstd 020 6 | TAPIOCA= gat 
Bahia. *.. 62 6 63 J | Turmeric, Bengal .. 16 0 19 0 | Sheets .........46 710 715 | SPLCES—Penper Bk, p to B. I. flake p.‘lb.... 0 1g 12 $0532 
: OOF FEE—duty 14d per tb Madzas. -. 81 0 8 6 | Bars, Wales ...... 618 © © | Penang Achesn.... 0 2} 9 © | keas. verewt It 0 14 0. ae. 
3 Ueylon,sm &low mid #3 0 100 G |Gambier, block...... 18 3 1) 0 | Bails, ditto.....,.. 3.17/3 0 0 | Bingapore......... - 0 22 0 3 | PAR—Stockhim.pbl is 6 0 0 Fe ioe) 
é iddling to fine ..19) 6 112 9 | Guten good to fine.. 2 U0 33 0 eee ok “7s: S White, Singapore 0 i 0 s Archangel ........ 0 0 12 6 HB . , 
piiderian «i cica oe 003 9 [DXEWOODS= = & 8 & # | Lend—Kugpigperton 1100 0 0| Penang... cc... 0 3} 0 0-| TRAduty 4 rib fa ARE 
Mysore, med.to bold 98 0 120 0 Brazil ...... pertomn 6 9 18 9] Spanish pig........ 9176 © 0 | Pimento........... - © $f 9 2%] Congou, ord to fair 0 5 9 6h A i 
Manila, fair Indan 0 0 0 0 | Pustic,Jamaica.... 6 © 5 & | Quicksilverper bottle 6 80 6 19 | Jinnamon—istCeylon 1 7; 1 6 | Mediumtogood., 0 7 O11 ae erage) 
Bingpr., picked Bally 0 0 0 0 Cuba nvrercrereee 0 0 9 O | Spltr Silesian perto-17 50 000 Do 2nd do ..... anc, © 25 3D Fine to finest...... 1 0 2 2 i | 
Mocha, wixedtofing 98 0 112 0 |, lima Wood ......1010 12 0 | Tin, English, tagotess 1008890 | Do3rdand dh .. 9 6 011 |Souchong,com.togd 0 4 O 8 is Oe a 
Jamca.,ord.tofn.ord8) 9 9% 0 aaness Genqeene a ; . : a uacbonees TE Geeta Ligue naw 30 :. a c. ese Oesnee hee 0 8} 2 0 1 Hl / 
t serereee v WORRY sovacercveceee 0 oves—Zanzbr...... 0 2% Py ed Orange Pekoe a } 
aoe Searen, to See oS eT 2 pi pinsicn -o-ererere ee 71 Tin plates, per id oreuens Saat severe O OL 0 Boe ett oa orcs 0 6) 1 6 a i; 
: + terere 8 oke, I ©. f.0.b.... nger—per cw n prs.,Canton 04 1 3% mae. Dd 
ate a = : . ; Sapan ...c-ccecereee 7 VU 12310 | Zine, English, sheet.. 21 0 22 6 | Oochin scped&ptdu 79 9 93 0 | Hyson, com. tofair., 0 44 9 7  Siaee 
re Middling to fine .. 95 0110 0 | ELZPHANTS' TEETH —per cwt. Se neel, pet bee os a. " : ee rough _ = 0 e ¢ gawd = finest ..., : ; 1 6 He id 
e ae ‘ ' 'S—W.L.pcwt ) washel .. hi WG e sarees aw j 4 
a een SS es Bo ey tng 6 ® * | OlLs—Tik— 6s 68] Bengal............46 9 $3 0| Goodtofinert ...; @ 1t 2 0 tage. 
ad eeregs esse cons SUAX os Cra pt £ . a ° pera, Crude ptan “ : : ; = pone ncseeg 5) 0 _ : as and, Savion ia aaa 
a firsttolowsups2 0 8 0 |S Petersburg 12hd 23 0 34 0 ale .... oo 14 amaica, low &ord. 64 0 7) hand Panning n CS kare ae 
BAS ° 7 Seal, pale ~o 22 0 23 0 Do. mid. to fine 72 9 119 5 Good to fice .. 0 9 10 a : 
s ieeeckislen tne 3 0 13 ° FRUIT—N Shed 0 0 0 0 Cod are -. 23 9 O 0 | Mace ........veribh 1 4 2 6 Broken Pekoe .... © 6) 0 It eed | 
R Bantosgoodaverage79 0 8) 0 et ow hety fe ee one em +“ 2 ° : . ones, geod 60 fine = 7 ; 2 ponent - fine... i ét 8 : Re 4 
sere v anish...... 35 malltomediam. t 6 2 6 ekoe Nouchong .. 0 
QHEMICALS— sds a, ae oe Se ee Blellian....-.0ev 9 0 so 9 | Chillies—per ewt.... 3s 0 28 0 po Fine ws. 9 8 1 6 F Hi 
c .. per 1 6 Seessereey = : OVANE ...ccccccece BS O 0 'S—Kuia, dty.p pf.gat.awlo EOE: cacdsccsccce- 098 . ' 
} = REA : 0 ° 9 ees nansatoeesoses - : : : Pn ng 5 ce 2 we 2 0 Jamaica, per’ gal : vit Do good to fine., 0 93 4 6 # ie. 
© cesees: ecece . eRe st ee eds, nsee Db 5 ’ 0 . 4 € 1 | 
Fartaric English... om out Cn ee ate * = ¢ Rape, retiaed Kg 24 is - ° reine marks a 3 6 ‘ ’ TEERSE— Fimber and Hewn ‘ i. 
BK divaccune x On + ° : . rown, English... 2: emerara, proof., 1 3 oon ig ; . a 
Alum, lump & gnd p t £6 12 6 £6 5 WES govvre-some 3 : = : Qutton seed, Crude 19 0 19 6 Leeward [sl., prt. 1 th ol 4 Pree at ap lead 25 0 56 4 Hl 
| Nee eae Sat | Muscat jajari-c 9 o ‘oo | Opn nue Carioe «$819 #515 | Eb andi’ tO tt. Gamndared pee gt Sis atl 
5 ate.. per ton £25 e ion JORIN . o.ccccevese uv ' 8 L0d per proof ga. ; ee f > 
i Sulphate», £18 126 1A 35 Saitene sevecsrere 12 DS at Si Palm Lagest .....98 © 0 8 No. Vatis 3 1464 — yel. pine, Irge 67 6 9) 4 ie ines 
Arsenic, lump percwt 0 9 23 6 | FIADM serererers OO “9 g | Lard, American...... 54 9 9 8 | igthrands f{ 1883--12 9 12 3 ——— wale. 2 
Powder -- 14 6 1410 | gree SMchisp.c 0 0 0 0 | Petrelm il perS iba 0 3f 0 48) “in nhds 1980 2.1L G@ 13 9 | BREIOO CRRncncoronrlIS 0 186 © 
Ashes, pot per cwt. 21 0 0 0 ‘Gone -Mchis p.c 9 0 9 0 | ll Cakes, Lnsd., Eng 139) ..10 6 19 & say on re 60 0116 0 8 
Pearl do. do 420 00 oe 3 esesn ee sea per ton.......... 7150800 1891 ..3) W 3 ndian teake .,......1909 03.0 0 ae 
Brimstone, Roll.... 6 0 7 9 |, lsbn&3. mt : American ........ 617 6 760 | Gorn spirits, pfdy pd it 10 11 11 | Walnsct.lgs.19ft.cure 65 0 100 0 ae | 
ces powdereut © 16 9 15 tite a s 2 e . i] Seeds— “ . “4 3 d Spirits, f.0.b. Exprtn 13 1 4 Syn Seers 5 Pee mot wees. 
x Engl., ref.cwt 28 6 29 6 dg ob. : Linseed, L1Pita fit 4 0 alt spirits, duty pd 12 6 15 o ’ + ae 
Cream tartar,ist cwt 72 6 73 0 spessinn, oskessed oe Ne Bombay praléibs 09 0 G |Germanspitite .~. 010 0 113] Swedish, good... 910 15 0 ee | 
Geel sci 2 8 2 8 lyutecBreclons,p.bg 18 0 19 0] poslcattaprsiolbe 418 42 9 laa trperRe Bassien sess. 610 18 10 : 
, ve Sublimate 0 0 obs 4 0 0 se . ‘ j 
aan. ana 86 8 6 auets Otithtee 4a 8 Rape, Ferosepalé toe gs 9 0 | Bengal, percwt....17 0 17 6| Minland ;......... 610 9 10 e 
FH Pegmtichimeoeioe sto a2) Fine genuion non 88 $6 | puuM BAGO meng gotned "= #5 9525 3 | Ounadas it oie. 161) a8 He Bai 
A Orate .......... 0 5% 0 9 HEMP—Per ton &« € & | Geyi lump percwt 13 0 21 0 wnes te = = ce ‘ 
§ Hydriodate .:.°. 11 6 11 9 18 Petersbg.,ciean 23 0 2+ 0 | pRovisiowee SHEZLLS—M.-o P. per ewt — std = «6 71) 10 6 . 
Sate is'ess -. 9 9 0 8b| Manila, fair, on spot 251) 24 0 he 00 6 Of Manila............ £8 0 £8126 fmerieen sprace .. .2 38 : 
; Precigiints gs ge! a? JUTE, good to fine.. 14 0 17 0 | Friesland frab,fust 118 9 22) 0 Piagearene serve £5128 ATID | Date det ofa Slate e 3 % 
2 . Roseckes Uocawsiesecer MERLE Auey «2.0.6... 00. ; : 
4 “Acetos.... perib 0 5 0 0 Ooir Yarn, gd. to fine 15 @ 35 v ant. i Wirted 63 0 71 0 W. Austtaiian .... 45 6 £9 9 | Staves—Balticp millels0 0 19) 4 
ji Bal-Ammoniac g : New York pipe 4710 42 1) 
4 nee Los amees 0 37 0 | Qommontofair .. lv 0 WW 0 Limerick .....0.- 0 7 0 Bombay .......... 4 176 £6 5 ouee 
: oe er ite Oo 719 | HIDESOx&Cowplbs ds d vecesesecese 6s 0 66 0 |SUGAR—percwe TOBAOCO— 
Oanatic’ Lead? £3.59 376 | galted, BA.&MV 0 4 0 sf} Continental .. 0 71 0 | Brit.W. Tudia,eyrupsiz 0 16 0 | duty $924 per Ibe @ a d 
a mat deen ww R. Grande ...-.. 0 3) 0 4§| Hams, York 0113 0 | Orystallise? ......13 6 2) 6 | Ohfo, perlb. bond... 0 6 vil 
i ricad whitevewt 0 ° as 2 Australian 4-9 i 0 3 Irie -sncseecpece 0100 0 eo, vrocery : : : . eae grees . ‘, ! : 
& ’ d—Waterfordan sererer . = seeare 
e ed See Gaining” € 8 00 Die Ae MY. : : : ‘ wn Tjimerick bladder 99 0 6 0 a ; : : : Kentucky a"! $ * Si 
4 ; t astdo 0 - c cose = ses 
g owards and Sons | heer rpm : 3 ; at ee Te Irish48 0 64 0 | Syrups, lowtogd yell# 0 15 0 Negrohead—iuty 4606 18 
4 . e. 2% Sansiber ........ © % 0 6 American and Can. 0 0 0 0 Low to gooi brown ii & 13 0 | Columbian leaf ; 
i . 1 2 | Drysaltd Mauritias 0 2} 0 3}|Pork—Amer. & Cana- Bengal, Accra ...... .14 0 15 0 duty 3/2 perlb 0 1) 6 6 
Bi 0 0 Mad 0 2: 6 3 dian, perbl ...... 00 60 Low to good brown 0 9 0 © | Havanna .......... 1 4 6 0 
= S$ 0 oO . AGARCAT 000 0 8 0 6{| Beef—Amer. & Cana- Penang, Gr. aud crya.15 9 13 0 Cigars, bnd.duty6/0 6 ¥ 35 06 
5 TO 15 19 East india ...... 0 $3 1 9 | dian, pertc....... 0 0 0 0 | Native brown... 1! 0 0 0 |qORPNTINE, pewt al 6 a 7) 
= Sulpbar fio 18 6 16 9 | Hops English p.cwt 612 9 0 |Oneese—Edam, new 5) 0 56 0 | Madras, native...... 0 9 © 0 : 
E Vermilion Eng’ pid s ¢ 'S 2 | INDIA-RUBBER—per I American ..... 0 47 0 | Jaggerv. Cane... 9 0 9 ¢@ W20le—Engilch—pew pls of 260 ib 
| COCHINEALS °'™ * * © © | Bars, tue 210) 211 | Gouda tew oe ere ns 88 8 Ol ae te 
® . be AORE Sa dstehegsse OO A8 — Taal sererere 5 aif. ogg 
e ae Biack.... 1 0 1 3 |Mozsmbique....... 1 3 2% 3 RIVE -fangoon to arr. ° | Siam and Cains waned uv @ 0 —  wethers 910 10 6 
ee TTON—See Weekly R p., Livyt| INDIGO — per b— openchtr...pewt 6 9 6 8 Low to good ye'low 0 0 0 0 K nt fleeces .... 9 @ 10 6 
ea COALS pexctusming Kinds 5. ¢ , |Bongal,wnt,oatheapt 9 v it 6 | ,Lowtogonl brown g 9 0 0 | Bib. Down ewes | 
mS u ne cecccece and wethers .. 
. a ee ee ir Speed ald. 65: 6 8 len FS 5-8 libra .--... hen Oe ON Leicester do .... 610 8 & 
Ee Aloes, Fine E. I Low togd. ordmry. 3 3 & 9 | Japan .....0-e-eeere 9 6 1) @ | Brasil, brown ...... 9 0 © O | Colonial—per Ib. sdad P 
ce -.pretitO 0180 0 | Madras, Velore...... 0 9 0 0 Egptn.gdtofinecryst i7 o 18 6 Vic.—Fleece super. 1 6 2 2 u 
Cape, good te fine 23 0 25 0 | Native 1 3 31) |BOSIN Amer.com 3 9 0 9 yru li 9 Lt 6 Booured good 16 i 6 , 
Greets rors ¢ 275 § Rammer i $2 2S | ico san ocrt wo of eee eed Se S| eee a aS 
00 Ordi togd m u —Pearil..pc 1 entrifuga 60 048 reasy avr.to fa j 
BOAPIM so... seevees 17 1 8 | LEATHER—yper ib o flour (best).... 6 0 9 6 Fr.togd Muscovdo 0000 Bi. 8 Wales,Scd.avr 1 2 1 3 ; 
T eee «ses 6 2 6 |Crop Hides 30 45lb O10 1 4 | SHELUAC—percwe ' Bsrinso—Loadon Greasy average .. 0 Th 0 6 4 
7 or “4 | 18 ts hbuttei4 24 Oi 22 Orange, good to fine:i7 6125 9 ee oe oe 8. Aus.,Greasyavr, 0 53 0 6 i 
Cam do. 03 06 do 26 10 210] Second ..........109 0115 0 | Oubes,No.i......23 9 6 0 | Bi, Zea,Scouredave 1 3 1 34 
Cardamonn, pe niore 182 6 © © |Forgn. buttsi6 26 1 0 1 6 |Garnet,AC ........ 97 6 68 0 Do No.2... 90 0 0 Greasy average .. 9 76 9 8 o 
Cantharid Ceylongdi 4 3 6 0 60 1 1 2 O | Button, sorts,zdtofniz7 6145 © | Granulated........2) 3 2) ¥ | Cai aap... L 4 Lb z 
Castor-ofl  nceet lh O22, 3 O |Cape,Aus&e.14 35 0 3b 1 4 | Lowto um ..10) 0125 0 | Crystala ..........%) 0 21 3 average .. 9 8 O &} 5 
Gum, Ben onds-- 0 22 0 2% ms 39 36 )0«6 1 4 «62 8 | Sticklac, Siam ...... 63 0 67 vu | Pieces ........0632 6 13 0 yaversge .. 0 6 O 6 : 
= jmn, Sum do. # 7% 15 2 2 | SILK— SHORES. ccosssccere 8 8 MS Natal~Scouredave 1 05 1 ¢ : 
Cinarbek owt. «4236 0 170 0 do 8) 130 1 0 1 8 | Bengal—Surdah plb 14 0 14 9 | Cavsagz0—f.0.b. in Holland Greasy avornze.. 0 6 0 6f ’ 
im, drops.. 25 0 6) 0 | Dressing Hides...... 0 9 © 3 | Cossimbusar ....13 6 14 0 | Superior, bags .... 15 9 @ 0 | OC ossbrds.—Greasy 5 
rough .... 60 © 65 6 |Staved Hides ...... O11 1 56 13 6 6 O -—RBS8.supr... ¢€ 6 O 8 Tine Got 00 0m Sh O84 4 
UM -ssore $ 9 6 6 | Horse Hides, English 010 1 2 &Comciv 0 0 0 0 | French ioaves, f.0b. 2 0 0 0 Biew aod fine 0 104 611 3 
Maat? F204 “crseers T 1 2 Kips, Kuglish Ib 0 8 0 6 | Radnagore........ 0 0 & 0 | mecrystals,No.3ciLC17 9 0 0 | — Medium 9 9 010 
nquin p. 07,40 0. 7G 0 o Bast «coe O 9 O 9 |China—Tsatlee,Supr. 14 0 0 0 | Russiancrystals,t.o.b0 0 0 0 — Coarse. 0 wt 0% 
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Due. Sal Name. | Prices. 

Jan. July.. — %, red 1804 .... jnoe 1 

Consols By je ae 1908, 
"Bo. then 2} % 






















ccogccvece| OSE F 






dupe Dec.. 
April Oct.. CanadaGoev. Inter- 







April Oct..| Do Rupert's Ld. uo 
1904 
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ape 1 Oct..| Do Bonds 1913.. mm 114 
ar. Bept.. Raypt. Govt. Gta, 8% a 
eb. Aug.. Tur 












Quarterly. . IndiaStock 34% red.1931 106 
Do fe Do Stock si red. 1948 062 al 
Feb. Aug.. Isle of Man 3} 7% Debs.. 100" 4 2 


CORPORATION STOCKS. 
(United Kingdom } 


Present [BONDS LOANS, AND © ictoang 













































z 
16,961,638 Metrop. Con. Stock 
6 Oct, 1926" ....-. % 100 112 32 
10,850,000} Do 3% Stock* .... 3 — 3} 
6&6,000/\Com. o “Sewers (City 
of London), 1906..* ‘100! 102 4 











796,400] Debentures ...... 34 100103 6 
8,650 .000) Brn’ bam Corp. 1946* 100 113514} 











2,236, »860| Bristol Corp. Deb. 8tk 3) 100,112 } = 
1,222,600 iC ardiff Stock, 1936*.. 35 100.153 : 
498, 419) \Cro don Corp. Ired.* 34 100 116 is 












2,302,950 Leeds Corp. Stk. 1927 4 100114 i6 


1,208,493) L'str Corp Red Stk* 3 
7,893,816| Liverpool Corp. Stk* 3 
8,775,735 Manchester Corp, .. 4 100 130 32 

800,000| Middlesbrough* .... 32 100104 6 




















486,710 Reading Corp. 8tk.* 3 














876,651|Sheftield 1898, Red. 34 100 101 
366,070 Do 1925, Do 34 100106 § 
B53,3401 D0 ....sccccccccces 3 200, ¢9lUl 
$23,690 





297,200, iStockton C orp., 1908 4 


100 15 7 
800,000 Swansea Corp. Btk..* 3 


|\S'thampt'n Corp.1945 3} 100 106 5 
100 113 14 





— olverkmptn Corp* — 13 


* Free of Stamp Duty. 


CORPORATION BONDS, 
(Colonial and Foreign.) 


























Do 
City of Providence Coup. Bds. | 


BO OF 1GTS .cccccvcscccccecee 
| 
i 






City of Rome Guaranteed. . 





















\City of Toronto, Ster. 


| 





















Do 
Do 
[Oley of Wellington Con. Deb.|1907) oe 16 


Sterling Bonds ........\1922'101 





Do Improvement Loan ....) .. 










o>, ta dette 


| 
4 \arey 








HA 


Do Tramways Trust ..... 
|Napier Harbour Konds ., 


: . 
1s ew Plymouth Harb, Br. = 












See eeeecencese 











Dividends ‘|Closing 


--| Do for Kenn Get x (oe ee |— 
pe a8 & os i 2/108 4 








= (Ouse Beto s Board...-+.++ 


eee ebedcenece os (208 10 
Do Debentures .......... 
une, 24%, ...,+-+- ded 3sp/6 Port Elizabeth “ Waterworks” 
OUTS cccccccccce 
col. Rly., 1903-8) 2S 108 13 é Bt Louis Cit 
6 Timaru Har 
6 Wanganui(N.Z ) Harb. Bd.. 
.Z.) Harbour Bd. 


A the above bonds are "£100 each, with 
ish Gtd. 4% 106 «8 = following exceptions —— 
os 4 Debentures £500 


os iret “eo Btk. 1912 102 3 \6 

Det, ‘one. Reeee 1908(Red sea Tel) 113 12216 

Mar. Sept. chee er Bills, Mar. 3% par Ssp|5 
U 





si 100 
our Board Debs. 1914 98100 
Oct. Do Bonds 1910.. BS iid ‘Is 4 Westport ( 


April Oct... Bank of England Btack 330 83 af 


COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES, 





Amount RUBTS. & Prices Present Dividend | 














£ > 
110,109 Ja. & July Brit. Ool., 1907 6 i 27 
65,600 Ja. & Juiy Brit.Guiana.. 
600,000 Ap. & Oct. Can. Dom. Riy 


1903 
1,816,40C\Cor. of Ln. Bas. vse" 34 100 100 2 |4,£07,000 My & Nov.| Do 1904-5-6-8 4 106 

"S18.609 Bonds, 1912" ...... 3 100100 2 17,192,000 My & Nov.! 
2,607, 622 Te & July 


1,298 .649; Do do, 1947* 100 100 2 13,635,614 Ja. & Jul 
"602, $04|Brigtn Cor. Red. 1946" 2 : 100 at 476,400 Jne.& Dee. 


@a 


Do Insc. Stk 4 106 
Do Inse. 1910 4 106 


4,623,600 Jne.& Dec. 


643,200 Ja. & July, 
600,000/Hull Cor. Btk., 1943" 3) 100 ae 3,356,800 Ja. & July 


DodoInse.8k 3} 103 
DoR4d.1910-35 4 (107 


Do oe 1938, >} 
100 311 13 | 129,360 Apr.& Oct. C: 
100 116 26 (1,371,000 Apr.& Oct. 
£91,200 Jne & Dec. 


1 066,544 Do do s 100 112 14 |3,660,111 Ja. & July 


Dolz ‘drawes 4 Lass 
D 104 


oy ond Jne & Dec. 
Do 1917-23 .. 4 108 10 
Do Insc. 1923 4 107 
787,800 Jne & Dec. } 
Notting. Corp. Stk.* 3 ,100 1008 1¢/3,791'895 Ine & Dec. 
704,000| Portsmouth Corp.*.. 3 '100 112 33 9,997,666 Apr. & Oct. 
100 116 36 }3,965,776 Jan.& July 
6 | 173,100 May&Now Ceylon ..... 
713,300 Feb. & Aug I 4 | 
129,000 Mar& Sept Fijian Gv. Deb 43) "90101 
108,600 Feb. & Aug Jamaica., 106 


346,700 Ja. & July Manitoba,1610 5 ‘105 10 
- 000 Feb. & Aug. ae. 1895-6 6 101 


oa 900 May& Nov. Ded 


768,700 Mar& Sept Natal ........ ? 106 
$7,000, May& Nov. Do Debs. 1 
211,900 May&Nov., Do 10-40 . 
273,88: May&Nov. 
3,026,444 Apr.& Cct. 


697,200 Newcastle Corp. Stk. 
FO, 1908" cccccess Hy 100 112413¢/2, Sot, 300 Jue & Dec. 
894,120) Do Yrredeemabie. . 100 114916 
3,060,000 


DolIns.S8tk '83 4 |1Cé8 
Do47 Cos. Ine. 4 109 10 


ae eym th Regis, 1918" 3 100! 98$ vs 
160,000) Windsor Cor. red. 1918 3 100 991003 


“IcoCoonm eo 


Do Cons. Inge 4 i 
Ja.& Jiy. ee or 
| Do! 1895t01902 . F & 
| Doss drawgs 6 (101 3 

Do 1903-10 .. 4 | 98100 
‘a13, 700 Ja. & July Do 1882 Loan 4 | ¥Sidu 


16500000 Apr.& Oct. Do Inscribed 
378,800 Ja. & July N. Zealnd,1914 6 i i3 


To Proy.Auc 6 105 
ay&Nov. Do Insc. Stk. 4 md 


uebec pres ‘a 106 


286,700 ie & July 
7,201,000 Ja. & Juiy) 


1,056,200 Quarterly | 


rtrly. | -- 
19,800 Apr. & Oct. iy. | 


745,000 May&Nov.. 

834,200 May& Nov. 

138, 706 Ja. & July, Do 1919.. 

600,000 Ja. & July! Do 1912.. 

254,600 Ja. & July) Queensland, 
1896 


9,004,800 Ja. & Jniy| Do 1913-16 . 
10866900 Ja. & July! DoIn. 1915-24 ‘| ea 
433,800 Ja. & July Sth.Australia, | 
1891-1900.... 6 | 971:2 
604,700 Ja. & July) Do 1901-18 .. : 108 23 
240,600 Ja. & July | Do 1911-1920.. 
7,766, 700 Ja. & July | 
200,000 Ja. & July | Do 1929...... 4 | 980i 
Do 1916...... 4 | 96 99 





(> Dery SNS 


1,365,300 Apr.& Oct. 
7,652,000 Apr.& Oct.| Do Inscribed 


1916-36... 
102,500 Ja. & July ‘Tasmnia. 1895 : (101 
654.560 Ja, & July) 
925,756 Ja. & July) Do1908.. 
000,000 Ja. & July! Do 1886 Loan 4, 87 99 
174,660 Mar& Sept Trinidad .... 5 106 7 
Do Debentrs 4 99:01 


Victoria, ts 6 160 2 


346,300 Mar & Sept 


7,000 Ja, & July 
0,000 Ja. & July 
5,000,000 Ja, & J aly | 
aos ae & July 


| 
E a 
Name, 73 © Closng 
= z= Prices); 
| a) 
= 
% 
6 (Auckland Harbour Board....| .. 105 7 
6 | Do do . 12. /1917 104 6 
6 |Borough of Napier Oon.......| |1914 105 7 
7 |Borough of Timaru (N. %). -o0ftte 107 10 
6 [Posten (U.8.) Sterling. . -. 101 8 
D1 i cdcevdaseccueeebaiecneeain "1902 168 11 
6 Do bueapahstens chien ten euerebe 1893 
6 City of Auckld Cons. Act, '79 1930 122 9 
6 © Debentures, 1853...... es oane i0§ 10 
6 City of Buenos Ayres Debs, . | 35 37 
6 City of Cape Town .......... . [105 6 
6 City of Christchurch (N. . 1 : 1926'120 23 
6 City of Dunedin, Debs. . - 1925120 22 
6 | Do Redeemable - 1906 113 16 
6 Do Consolidated 1908/1057 
§ City of Hobart Town Gta. 1918 i10 15 
6 City of London (Ont,) Ist Pref 1893 99101 
6 | Do Waterworks ............ Isys 102 6 
6 ‘City of Melbourne .. -. 1907 100 9 
44; Do do +» 1998, 100 3 
6 Clyy of Montreal Bie Hing...) .. (4 6 
6 | — BORO be skducdvncsseuss | ., 104 6 
SF eoarappeaivennen wide "* Ica 6 
é city of Ottawa, Sterling .. 100 3 
B | V0 Lo. ceeeeeeeeeeveeeenvere 1893 100 2 
6 De nenesndseeseeiewarhi abe 1904 1i3 15 
6 


ooccsovecesscecscesecs 1895 102 4 2,10 
.. 1 & 1454 
\City of Quebec Consolidated.. 108 ee ee 





: 4 
DoRly. Ln.’3i 4 | | 9810 
Do inse. Stk. 4 | 99te1 
Do Inse. Stk ¢ | ¢9101 
Do Ln of 1885 4 
Do Ins 1921-3-63 


893 | 
B76 wees reereceeeee eerie is | 
BD OF BIG vicjevin so ecsecesce 190s L315 | lyi3z ' “000 J 


6,000, 000 Ja, & Jul y 
12000000 Ja. & July, 
114,90 Apr. & Oct 
156,500 Ja, & July Dasoeccscck Mee 
DO cecccocces 6 MA 3 





\City of Rosario Ster. Bonés.. he 28 48 
\City of South Melbourne ..,. 1915) 97100 
City of Sydney .....cc.ceeee. 1904 10) 8 
Do Debentures ....... ++. 1912 101 3 

1897 100 16 
| Do Waterwork Debentures 1895 105 2\ 
Do Sterling Cons. Deb. ..../1896108 7 
Gen, Con. Deb. ........ ‘1919 110 1; 


62,400 Ja, & July 





FOREIGN 8TOCKS, BONDS, &c. 
a = in London.) 

Do Waterworks Debentures 1929 113 3 » SR ad sales 
\City of Winnipeg Debentures 1907/1186 16 
Do Debentures eeceesee. (1014210 32 
Greymth (N.Z.) Har Ba. Gta./1925,1¥1 8 

Steeltou (N.% 4%.) Harbour Ba, 1929117 tv 
Melbourne Harb. Trast Loan 1g08) 99202 
. 1914 pee s eebec 

















ae rail 3 





7 — Pee i 1m is a m1 
‘Berrer auasbet chen S 
"a i Wan Sic jAvrOct! 1 


Do Sterling 












THE ECONOMIST. 
London Stock Markets Wrice Current. 


CORPORATION BONDS.—Con. FOREIGN 8sTOCKS, &c.—Con. FOREIGN STOCKS, &c.—Con, 


| Pur orDwe Fund. 
hea’ a P.orD. 


; 78 none snce ee 78 43) 18 2 
| *Oct. |Cordova, 


Do Bonds .. 6 
1898 \CostaRica ‘A’b 
1898 | Do“ B”....6 
|Reuadoe oepees 
rn 


yp. ye Unit 4 101 


‘68. md 
jn'n 


May Nv Bus pa 
Av Oct} Jul y ‘85 


J " ‘Des Par, ‘orDwe 
Apl. sag - a 


Apl Ot oe 


Ja. Jy. | Pur orDwe)| 


yy. none snce'71 
'73 none suce 71) 
3 Jly. une 
Ine Dec) 1 


Ja. Z| - 


Ja. Sly. ? 


Bl 


Ja. Jl oe 
oh - 
Ja. Niy.| * 
y. $ 
Ja, Jly.. oi 
MarSep n'ne | 
May Ny| 1a 
Qrtrl 


ay Nv! Pur, 
AplL.Oct! -- 


Ja. Jy.) lh 
Jeepzs| u’b Pp ep 


o. 


MarSep. 1 
Peas Pur! chase 


“* The drawings are yearly in the case of 


stocks to which asterisks are prefixed. In 


almost all other cases where there are draw- 
ings they are half-yearly. 


FOREIGN STOCKS, BONDS, &c. 
Coupons payable abroad.) 


ce . : Jon ei. 


Apr. Oct.) .. 





September 16, 1893, 














-- |Belgian 1874.. 
fohCrtac 4 a 


-~ 


Pur Italian, ox3 


pre U8. Fund. 1801 4h k 
und. 160t ¢ Lil 3 


ndg. Loan 
Gold Bonds 6 | 66 67 
\Brazilian _— 





Doses oon at 
IBoe Bas. 1889 4 








| 3 
|Buigarian, "886 


- Chilian, 1886 4 
pare| Do 1886 .... 
iE =? | | De tet | 78 #3 

0 GO ¢ 
- Chinese Ser. A Amount. 














——— 


£ 
6,560,002 Caledonian Conz......... ‘5 4:6 
2, Do Def. Ord. No.1 
6,151,266 Cornwall Mineral ... sees) | 3 R 
3,240,799 Kast London Cons.. 
2,642,000 Furness, Con. Ord ¢ 
4,927,920 Glasgow & S. W.Ord. Cons 106 7 
12,672,850 Great Eastern Ord....... 
920,133 Great North of Scotland | 
9,393,386 Great ae Con. -o 


1, "159, 976) DoB 
22,099, 582 Great Weetne Ss ain 
hland, Ord con, ose 


16,740,996 Lancashire & Yi 
2,940,900 Lond. ty Direev, ke. Ord 
2,548,360) Do Pt 
2,548,350) Do Df 
393,395| Do Con. mes Certs. . 
11,259,282 Lon.Chatham & Dov. Art 
89,452,460 Lond.&N.-Western,Cons. 
a 661,595 | Lond. & 8. Western, eg 
338,350 oe pany 


March 1896 6 \102 4 


DoStateDom Hs esl 3 
Do Daira....4 
EntreRios, 86 : 


east 
ex es 


1! 





Do'9P.Lar) 5 


oan 
S208 





2,180,620, Do Df 
54,347 Mersey, fully nad. 420. 
§,281,83¢| Metropolitan Cons. 
2,640,915, Do copes Land Stk. 
2,250,000 Metropolitan Di 
83,122,649 Midland, Consol. Ord, ool 
6,741,165 North British Ord. Piet 
9,162,650, Do Ordinary .. 
26,537,687 North-Eastn., ‘ ‘Consois’ 
2,020,400 North London, Comte 
8,230,140! North Stafford., Ccn.. 
678,945 Rhymney..........++6+ 
105,123 Somerset and D 
2,920,110 South- DE re Ord, nee «ib i 
8,388,040, Do Pf 


$103,284 Taff Vale * Steck 


oe 


ee 


Hawaiian ..6 
Honduras, '67 10 
Do 1870 .... 10 


~ 
Lat cacanee een ee 


% 
= 


as 


oes SRB gw 


= 


Sex 


eee 


sae 


rema. Rail. 6 | 82 8 
*Apr. Japan, 1873..7 164 8 


Mexican, ’88 6 | 62¢ 7} 
Do Ext.’ "90 6 | | 62 a 
| Niereua, Ess 


s en 





se hg BT 
pail Bie to ce 


rey 





*July orange Fre 


Bes. nines "86 ..| 33 16 
Portuguese3 | 21 1} 


Russian, 1822, 6 116 21 
Do 1859 .... 3 | 8i 06 
| Breh' noCems hE. 


Linas LEASED aT Fixsp Restate. 








| ensing | [lane Prices, 
L&ENWEGW 130 32 





Birkenhead ...... pre 
4/100 1 Landon s and Blackwall "> Eastn... nee ae 


Do 43 
00 NottinhainaGranibia 


ly. 
"s *Aug- | Do(Nic. Rly. 4 | rem & cual 


1z | Suspd.| ‘8. Dom 
(orDwe! Santa Fé, 
Sept. Do West Gely 
Dec, |Santa Fe and 


sta. 
Dec. oye ick- 


Gt. Northn. = $ 
ford 
eecces axwaaw ooee 





DasenTURs Srocas 


nis ail 





| 





ror 44) Amount. 
D.\Bwedi sh 18784 Led 7 2s 


| 








x 
RS 


:&: SB8e 


sen ht 


mee & ed cece 

8.775°068 Caledonian. eocveses 
314,220 Cornwall Minerals . 
$04,704 Eastern & Events. ns 
ser'tic| East Lond. 

Do 8rd charge adooss 


Do 7anneee Extn. @a. 


iene. —— 1854, 
Doi ‘1, E.T. 43) 

Do Priority tre 87 89 
Do Converted, 


Do Series “B” q 332 4 
- Series ony of 


Prchse De 6% 





- 
—_ =a 
RE 


Re: : : =: 





- 


2,969,111. ae & 8.,West. .... 
13,424,774 Great Eastern. scabies ee 
12,434,250 Great Northern 

9,820,006 ty Western 

O vbectdsdsas voce 


Do. 
1i'9er. 200 ‘Lancashire %& Yorks. 
"105,300 Loudon & Blac kwall .. 7 
1, 308,239 Londen, — = 


6,519, boa ined, _ 
969,674 Dob. 


——— 


SEBSEEEE 


‘Semple 
Do. aoe0olt0O 6 104 6 


Os o0s3 71896 4 veil 
Creemeg Unta 


18383 
Do Str. Loan 6 
Do Row Sexy 312 2 


_ 
elacSsSSuktS Bsa 


Beavis 


ea ecu a 


27,803,283 Lond. & N. iieake : 
beat Load. a8. “West. ca 
Do 
m3, bic “Tilbury, ke. : 


§,942,302 Manc., Sheff., & Lin. .. 4) i 
aD Metropolitan we 


680 oseoe 
1,211,624 Metropillii o vane 
‘27. i Do 





See ee ieee 


12,216, ne North eS 
13,254,356 North- Kastern . ecuseshs 


SReEeEEeE 


eABSSEL ements ed 


964,365 North London . oe 

Be Eee 

x yinney )’crpet.. 
Kastern P: 





a 
ee 


O seneemateccese 


De 
Tal Vale ... oo ssercee 


133 

iéo 
100 
{ 
















ashy. @ 





2,325,000 Forth Bridge .......... 4 | 


cario® Northern Perp.Gtd. : 13 a3 


tisst" 218 Do Consolidated G 6 i163 5 
asm ‘Lancashire & Yorks. .. “4 \331 3 


a ons 
10880 Londo Brighton, & 
406 London & N.-W. Gtd... 4 (132 4 
Eo lon. &8.W. Cons. Gtd. 4 132 4 
— Man. 


797,498 Do Rent Charge...... 44.131 3 


984,300, Do Gomvoildated Gtd. 4 146 2 


PasreRENcR SHARES AND STOCES, WITH 
Divipgnps ConTINGENT ©N THE PROFITS 


£ 
8,579, Onledonion, Pref. No. eh, 2 130 
3,946, ll ¢stccucenhue. a a a 


1,639,890 Bo 178 coccccccceseee 160 32 


962,996 
1,243,878 ob convertible ...... 4 |128 30 
685,000|\Cornwall Minerals .... ..| 20 23 
240,000 Eastern and Midland .. yee 
1,800,750) Furness, Con. Pref..... 4 |120 22 
360,000) Do Pref. Stock A .... ‘ 115 17 
aren Glasgow & 8.-West.....4 |... 


FAA Ranga 5 ES 


Do 1888... 
12,819,620 Gt. Northern, Perp. Prf 4 |129 31 
11,665,612 Gt. Western. Con "bret & {161 3 


14,003,187|Lanc. & 2 
pomyoed c. & York. Con, Pret. 4 122 20 


¥ 
£3 
3 
SS 
ay 
Le 
gt 
e 


6,190,315/L., B., & 8. 1 
217 LB. ’ C.Con. Pref. 5 18 63 





686,184 Lond., Chat.& Dov.Arb 4}( 96 97 
869,532) Do 2nd Preference ree ‘i 40 46 
= paseen Ss x. oe 4/131 3 

; ndon a 
1,099,836, Do do 1884 — 


400,000 London, Tilbury, &c. .. 
1,100,000/Man., Shef. & Lin. Pref, 


1,080,000} Do 1874. 


oe th 
a oth Bets Gon. No, 2 ¢ _|127 9 


Saas wate 8 btaffordshire.. ica 7 i 59 


979,740 ete CY eccccese 4 |125 27 
217 2,550 eee eeeee 
2,640, 


Do V 
1,900,311 Taff Wale Pre 


« 
& 
5 
‘ 
< 


ee, 


é 
he 
ee Bengal & N. West, Ltd. 6121 24 
th 
8,000,000, +ith net earn. £6 pd 


824,900 3 Do A 
she6090,! Do Annuity B.o.... $34 
ae Peninsl, Gtd. 6 163 6 


tiizoro -t orplos sede f4 U8 16 





September 16, 1893. ] 


RAILWAYS. 
QUARANTEED SHARES AND St0ck 
Presen | Closng} presen 
Eooent | Mame, gare Penney 










































‘Caledonian Cons.Gtd... % hss s 


4 
779,125 Furness Cons. Gtd. .... 4 

8.-West. Gtd. 4 130 

pd eG astern Rent Chge. 4 |338 
Do Consolidated ....4 


5 
32 
3 25 
2 
a 


630 Gt. Western, Rent Chg. 


idated Guarntd 6 162 4 


Shef., & Lincoln, | 
Ist Preference meee «+ 44 141 43 


360,000 Met. —— dland fh 
Rent Charge . ....-. 4 122 24 


$0,000 8. -East (Rd. Ans.) £1 0/6 pd | 32 





OF BACH SEPARATE YRAR. 


ISDE .cccocccccscee & 1390 32 


we Past nf SO gasene 3% 111 13 


2nd Consolidated 6 (1€0 €2 


1130 2 
/129 31 
/121 23 
(121 3 
161 3 
\149 51 


Oeeeeees 


000 Do 1872 ...... teeeee oe 





: 

° 

: 

: 

: 
woomorne nme 


O00. 1008, i ccce : |123 24 









ref .... 44,137 3¢ 38,000 


SRE escnosesecen GAINEY OE 


[12 
rn, Con Pref .. 4 46 
. £20} Do Tracers 7 me ot fi 00 62 
19,176 ee Stk. 4 \W2z 29 
tock .. 4 {124 26 


| 


Ixpian Rattwars. 


eet anpeeetinintaeneiitnatste ctttedcanteesmeeshe 





Centra), L., Gtd. 


1 8 6 
Bengal Nagpur, L., Gtd ee 
+2 surplus rofit, 4 | 4 
41914 Rastern ela nant ta 3 


Annuities ., 9/ 47 

ian Ann A.i963 2/114 35} 6 
Cap. Gta 

47,+ ¢th surp,protit 75/3 130 34 
1,435,650, Do Irr De Stk... ae 42 
juen ture Sik. ‘3 4 127 30 
vvccscscen, 6 (488 45 
Do a 

toons: Do s Sevibn sha 
564,700 (Onde and Rohiikund 








1,380,000 Atjentte & Nth.-Westn. “| 


68,513. Batdiont. Huroné10 sh bs 12533 
297,600, Do Ist Mt. Pe Bds. 135 7 
Do Bonds, 2nd 


833,260 ‘Canada Central ist Mt. 5 108 8 
650,000 Canadian Pac. $100Shs. 3 | 77} 8} 
7,191,500, Do 1st Mort. nds.. 5/113 15 4,000,000 Do Termnl. Mtge. 8 fine “ad 10 
Do 50 Yr.Lnd.Gt.Bds. 3} 102 4 


466,158 


2,362,500) 
760,000, 


| 
188,000 Gd. Trk.Georg. Bay,&c.1M 5 10: 3 
30,630,128,G. Trnk. of Can.Con.8tk | 738 


400,400, ‘Meee -W.1stMt. é j208 7 


640,000 'Manit’bakN. -W.1Mt. 1933 6 40 45 
100,000 Melb.&H.BayUd.Ob. Bds 5 98 100 
200 Mid. of Can. Str. 1st am & 106 8 

Do Cons. Mort. Scri 8 1é 8 
104,300, Motrl.& Chapin, 1st 100 2 


400, 000 Nwfndi!d.i1stMt. Ld. Fda. 1h 42 47 
600,000 New Brunswick 1 Mt. 6 113 15 
25,000 New Zea., Mid. L. £10sh. Hi 4 6 
743'800, Dolst Mt. Db.,Scrippds  €8 72 
$2,000,000 Ont. & Quebec Cap. Stk. 6 147 49 
Do Perp. Deb. Btock 5 | 128 °0 
6,000, amen Ist Inc. Bda : 20 23 


200,000 ‘st Law &. Ott. Ist Mort. 4 | 99:01 
$20,450. Temiscouata 1st Mt Db. é 5C 66 


459,200 
1,073,200 


4, mn 351 


10,974 Wind. & inne. 
} oe ares, £20 paid...... | 14 16 
199,009, Babcotere Btock 4 ' 90 96 


AMBRICAN SHARES AND Bonps. 


Present | 
Amount. 





Sea 
or,e0t|Alsbamad. S.A S.A.6%Pref. 10 7 8 


| 
22 412,000 Central of New Jersey 100 | 


8,536,800 | 


36,658,612! 


2,490, ow 8tLou, Bag. 67 
3, Do 3% 2nd Pref. Stk. 199 | 46 bu 
BengaiA. Ann. 9/10) am. = 40,000,000 St. Paul, Minn, & Man. 


$48,665 Do ones rnture Stock., 4 126 2 1,250,000: Leese of St Lou. 67, \102. 6 
* , 100 

ieet22 K. Ind $63,500 Union Pacific ........! 109 | 222234 

24235 25,009,000 Wabash, 

| Do, Preference .. 1100 17 18 


Cunrencr Borpa. | 


/o Red 

1,750,000! Alab., Gt. Sth. 1 Mt. 6 1993 110 14 
Albany&Susqe. 1 7 a i2t 9 
aay % Atchsn,Top..8an 

Gen. Mt. Gid. “ists 4 | 198g 76 78 
Do Inc. Mrt, Bas. 1989 44 45 
it.&OhioGid. ds. 5 5 1995 bi2 if 
DoCons. Mt. Bis 6 1939 114 16 


1,000,000) 


74,600,000 
10,000,000 
10,100,000 
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RAILWAYS. RAILWAYS. 
BRitTIso Posszesions. “AMBRICAB Sr0cns.—Con, 
Name. \ctoms Present | | Name. 


— os 


Ist Mt. Bonds . 114 16 La Ors & Daya. 


5,680,000, Do Hastings 
Mort. 135 7 


1,800,000) Do Wisconsin — 
Minn. Ist Mort. 


3,083, 000, Do Chic.& Mis. 


Algoma Branch, | div. 1st Mort. . 


st Mortgage ...... 5 |112 14 } 1,628,000 Chicago & Tomah S68 
166,000 panies Orig. pel 70 75 |18,000,000 Chic. 8t Lou. & N. 0. 6 
116,000, Do Perpetual Pref. .. ‘136 40 | 6,000,000 Del. & Hud. ist Mt., 
| Penns. Division 7 '1917 130 
12,000 ‘Emu Bay & Mt. Bischoff1/9 2% 84] 1,000,000, Do Mt. Bds(LonIs)7 |1894 100 3 
130,200, Do Irred. Deb. Stk. .. 4h) 93 96 }28,435,000 Den.& R.G.1Con. Mt. 4 (1936, 76 78 
1,972,000! Detr,G. H.& Mil. Bds. 6 1918 112 15 
2 »875,900) Do Con. Mortgage 6 — (1918 1123 15 


{ 
260,000 Do Perpetual Gtd. .. 4 1:6 °8 | “g’oi9 794 Do Guaranteed 4) 98 7 4,800,060 Galvst, &Harris.1Mt. 6 1916, #5 103 

sie eeu Midland Con. Per Re. Gh. 4182 41 Sago Do ist Pref, Stock’ .- 3}! 3t 62 | 3,104,000 GrandRaplds& Inds | 

Mer iay North Brit Con No. 1.. 4 131 3 530, PE OG incccscicce - 3 34 & | 1st Mortgage .... 7 ‘1899 112 17 
eet th-Eastn. Cons. .... 4 131 3 7,168, Se eee . «+| 19$19$) 1,600,000 111. Cen. Ist Mt. 

450,000, De Stock. & Darl. AL. ‘162 4 414, Do 2nd Equip. Bds... 6 124 26 | Chic.& Spring. Div. 

1,060,000 Do oe 1s of | 4:270,376, Do Per. Dep. Stock .. 6 125 27 | 2,600,000 Do Mort. Bonds.. 

iisa'ra7| Do West Yartlepool.. 4/129 31 oes ae Do do dec.... $ | 93 96 [16,000,000' | De Gold Bonds - 
68, 500 North 8 Stafford., £20 pd. i 324 3 2,723 Do G.W. Per. Deb. Sk. 6 118 20 | 1,700,000 Ind. & Vine. 1st Mt. 


1,402,000 Do 2nd Mortgage 
3,000,000 Lehigh Vall Con. Mt. 
6,000,000 Long Isld. Gld. Bds. 
20,000,000 Louis. & Nash. Bds. 
1,960,000 Do Snkg. Fd. Bds. 

6,900,000 Do. ist Mt. Bonds, 


1,000,000, Memphis & Charles- 
town Gold Bonds 


2,615,000, Minn. and Pacific lst 
| Mort. Bonds... 
8,261,000 Mirn, SaulteStMarie 


: 719,000 ,TorontoGrey,& Bruce,Ri | 
Koss.708 aot! NS; : “Pref. : 128 30 ; of Can.Ster.Bds istMt 4 | 99101 | 2,096,000 ‘Nashville, Flor., and 
9,625,000 Do Rein n Btk., 86 4 [123 a7 | 208,600 Wellgtn. Grey & Brice | Sheff, 67, ist mt.bds | . 
100,000 Do isst en ee? 7 1125 27 of Gan. Bas = 7 hoo 2 0,000,008) New York Cent. Mt. 7 1903 118 22 
149062 Do 4h 5 Gili'68; thvens. 4 |z8 26 | 279.000, Wellton aon waar | ae 
coe DO I887...+.0+0++0000 rg itt = 400,000, Do do De ae .F 103 5 | 3,705, 9m7 Do Ist Cons. Mort. 


| 


7,283,000 Norfolk& W.Gen. Mt. 
6,000,000 eee a est.Im 





Se, 43, 730,000 N. Pac. Ist Mt. dis 6 1921 109 1: 
as & Olosng}19,31 rthrn. PacificGen. | 

Name BS on ; 2nd Mortgage .. 6 1933) 91 £3 
<n) 10,791,000' Do 3rd Mortgage.. 








1,500,000 156,600 pe i Ondinety...--. | 10 | 1425 | 3,000,000 Pen.Con.8k. Fd. Mt. 6 |1906 11 19 
"00000 be seevaiis 46": leer = 160,000 Ala., N. O. Texas, &c.| it 9,900,000 Do 44 Gold Bonds 4 
1,880,000/_ Do convertible, '8i .. a7 49 sd evans ' 10 3 3/20,000,000 Pennsyl. Co. Ist Mt. 4 ‘1921 103 10 
2,602,038/Metropolitan .......... 4 127 29 | 20,000, Do B Deterred :..2.. 10 | .. .. | 2,400,000 Pitts. Cleveland and 

260,000) “Do Irred., 188A. 4 122 24 2 Toledo Gold Bds.. 


6,998,000 St Joseph and Grud. 


1.po0‘oun Me District 6 | 80 83 000,000 Central Pacific.. 100 | 21422 | 
eee cee Ae or 361 | (Chic. Mil. and St. Pau! 100 | 623633} 1,07 1,000 St Louis & San. Fra 
%,163,788 Midland Con. Per. Pref. 4 129 92 22°732,900) Do? % Preferred. . ; 100 \stetene te | Let Mt., Miss. aw. 6 ‘1919 110 20 
11,247,100 Cleve. & Pittsbg.Gar.7% 72 75 | 6,166,609 Do 2ndMt.,B&O. 6 


000 Den. &RioGnd.Cm.8tk. 14 . tt 112) 6,000,000 StLouis Bag. ist Mt r oo 125 20 
n 


—_ 3. Soe 008! Dob % Prete rence . 100 | 314324}18,345,000 8¢ Paul, Minn.. and 
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604,888 Do Conv. 1876 44/137 9 Com. Stock ...... seen 922, 090 South Pacific lst Mt. 4 
606,738! Do Couvé. PLBUk Isr ¢ ‘iso 8 {18,600,000 Do 2nd Pret. Stock.. 100 | 2. 11 | 21,080,000 Texas& Pac. IstMort, 6 2000 66 75 
674,114) Do do \y29 32 143,696,776 [inois Central ...... a | 96 97 j27 '229,000 Union PaciticlstMt. 6 1896 102 12 
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= f4u New Pref. 76 4 128 ge {3 $2,800,000 jours & Nashvi tle 100 | | 66)552 | ae.te sPriorlienGold 
= Bi 7,841,100 Mexican Central, J.iu.,| | Bonds ....-0.000 ° 
sen) nion 4b 2 ( Gnas, ais jis = — Com. Stock ...... 3,000,000, Weubeos, Guiabas, 4 


100 § 

47,060,000: Missouri, Kan. & Texas 109 | la 12) 1,600,900 Wheeling& Lake Erie 
428,300 New York 

|_ in London 48 1id.... 109 105 7 
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49,000,000) Nthn Pacific Com.Stk. 100 | 8.93 
Do Preferred oe 10 | 23328 
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5% ist pref. ...... ' 15 1,493,600) DONE. sccccsicce 


SEE < cdf cx adee s 108 116) 600,000 Cleve., Commb. 


&c., Com.... 
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| 396,388 Louis. . a M. C. 
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,000,000 N. York Pen. & Ohio 


Stock .... 4 \S9 168 |10,667,000! Bait.& OS W let Mort 4} tyoo 10" § | 2,7 81,000 Penns Iv Gen. Mrk, 6/1910. 126 2° 
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0264) eee &Dol."A"Ang/i1) 24 & | 6,600,000! Burl. C. Rapids, &e. 5 1996 103 8 1,500,800 Phi. & Read. Gen, 
«s5'000 000 Adee &” Annuities «+ Of3) 7 3 13,853,001/Can., Southrn.,l Mt. 5 1908 lvl 6 Consd. Morteage 6 |1911 118 20 
100 Routh Indian Gta... 44 123 38 |31,040,000, Cen.’ of |N. Jersey 1,872,800 Do Imprvint Mre.¢ 1497 192 if 
‘Sthn, Mabratta, Liye | Gen, Mortgage ..6 1987 ‘1 13 1,353,400 St Pati, Mion and 6 1938, 127 
1,192,300! {pet earnia BS.c..++06 208 12 |26,883,000'Cent, Pac. let Mrt. 6 / 96-8175 8 | 3,00u,000'8t. Paul, Minn.,and l, 
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L200! Da Me Btat Guar, .. & J18 18 | 8,000,000/Ohic. & N Wat. Deb. 5 1933105 16 | 999,000 aah ‘Ala Gur. 6 | 
0,050 > Mortga.: Deb .. 4 293 6 110,600,000/Chic. &W. Tatiana Gd) j 142,000 Unin. Pac. Om. Bag. 
Wd De botbala Portuese. 6 | 60 70 Bomds....+...... 6 1932109 12 | | 80°,290 Untd. NJerseyR.& re | 
; Be ben jase Stock., 6 ; 8) 90 | 2,316,000! Chic, Basi Gidney 6 1901 00 6} 1,1 $3,800, De Gen, Mort. ..6 | 
| 3°804.500 Chie, 
| maw Div. 6 (1909 108 15 | | 
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1,600,000 Chic , ae ,&St Pan 17 


and 
Dakota 1st Mort. 7 ‘1910! 118 22 
1,360,000) DoChic.&4L.8.1stM5 1921 103 6 
25,340,000, DoChic.&P.istMt. 6 1921 ul M4 


600 100 Do 6 % Deb Stock ».../ 
00 B Ayres Gt. Southn, L.| 
,000, 10, Do dnd Issue..........! 
2,600,000 100, Do 4% Deb. Stock . 2.) i 
891, 459) a8 B. Ayres & & Ensenada L,! 


| “N. Orl. & M. Div.6 1930 117 22 
4,000,000 Do 10-40AdjstBds. 6 1894102 6 
5,129,000 Do Gold Bonds .. 6 1931 104 


1,382, oulttraiee Gd Bads.6 1921 109 3 


& At. IstMt.Gld. Bds 4) 1926) & 
39,774,000 Mis.Kan. &Tex.1Mt.4— - 
3,000,000" Mobile& Birm, IstMt, 6 1997, 


aw. 
ist Con. Mt. Bds. 7 1920 130 3 


Fund. Bonds .. 7 |1920 122 27 
33,597,400 Do 2nd Con. Mrt. 6 Tt 
44,447,000 N.Y. Pen. &OhioI Mt. 7 1906 
13,100,000 Do 2 Mort. Bonds .. 1910, 
28, 784,000, Do 3 Mort. Bonds ../1 


| and Ext. 2 | 1934 107 9 
1,600,000, Do Adjustmt.Bds, 7 19241°4 8 


—_—_ —— ———-] 3, 125,000 Ohic& Mis.1stGn. Mt. 6 1932, 97100 
16,654,000 Oregn.&Cal.1Mt.Bds 6 1927 85 87 
2,242,000 Paname Bebe, Bds. 6 1910 96 9 


Island 1st Mort... 6 | 1925, a 


Srexrixag Bonpa, &c, 


748,859 Ala. ,N.O. Tex.&c. Db.6 940, 
Coma. 109 | 184194) 1,048,300 Do tnd Debens. .. Hi 


| Rt. Trst..4,Mt.Db 4) . 
713,200) Baltimore & Obio..6 | 
id. by Penns. .. 199 |150 52 | 1,921,800! Do ...........00- 6 1902 (10 12 

{ 6 1910 118 20 

5 | 
let Pref. 100 102 & | 2,400,000) Po ..........c000 4) 
875, %0 Chic.@Altn. Con. Mt. 6 1903 $117 3 

760,000 Chic. M&St Paull Dn 7 1902 nad 28 








‘Alagoas Debs, 

Brazil Gt. Southern Mortgage 
Debentures ....... 

Brazilian te Cen. fa 6 


355,100 Kastn. Rly. of hae @ 1900 113 38 
799,000) pyeoe ies. Sk. Frd.6 1903 104 6 
0, WO at05d0s seeeeee (1895 103 5 


Campos and areneess 
Conde d' Ku Debentures...... 
Costa Rica 1st Mort. Debs, .. 


326,200 Lehigh Val. ‘Cons.M. a ssi we 6 


700,000 Memp. & Ohio, istMt. 7 11901 114 13 
800,000'N. York & Can. Bds, 6 | 1908 114 15 
2,000,000 New York Cent. Mt, 6 [1903 116 19 


| Prior Lien Bonds, 6 ‘1895, 102 ; 
367,900 NorthCent.Con. Mt. G |1904 (04 
669,400 Panama Gen. Mort, 7 1897 101 
uo mee. Deb. Bonds 
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Name \ctosng 
ome ; 
ee 46 42 
and BCR. cc cccce 4 
'Bahia & SF. L., guar. 7%) 13 
Do Timbo pr Gre | 6 


11,250 20 Brazil Great Southern. . 
680,612 100 Brazilian Imp. Central 


Bahia, guar. 7 %.... 





75 
103 
x 


hares ........| 40 


200,000 ‘100! Dob % Heb. Stock woe, 10S 10 
180,906 100 B. Ayres Northn.,L.,Ord 170 80 
124,990 100, Do 8 % Preference ... ,/920 30 
164,505 100 Do 5% Mort, Deb. Stic | 107 2 
000,000 100’ B. Ayres & P. 7% Pref.) 
1,312,340 100! Do 7% Deb. Stock . 
"602, 000 100' Do 5% Mercedes Exten| 
3,254,940, 100 B. Ayres & R. Ord. Stk. 
Do 7 % Pref. Shares ..| 13 14 
41,259 10, Do Sunchales Ext. Shrs| li 12 
Do 4% Deb. Stock ....) 89 9% 
26,000 20 B. Ayres & Vel Transdne 





Tueit. & WG. cons 


6,716,080 | 100, aut Argentine, L. g. 7%| £6 68 
700,000'100, Do 6% Debenture Stk. "38 : 
1,360,000 409} Cen. Urugy.of M.VideoL.| 6 
Do Per. 6% Deb. Stk.. 123 28 
21,250) 20 Cond. d'Eu, L. gtd. 7% || 
8,400,100, Copiapo ..........+.+0. | « 
20,000, 20 Cordoba Cent. (L.), Pref. 
23{| 10' Costa Rien ....-cccccccse 
-- Do Certs, of Shares ..| - 
15, 447 & Roanstaen ee LL 
unabur psk, 
16) Do Regi 


668,000 100 East Argentine, L., g. 7% 32 
Do 6% Debenture Stk. 
15, 000) 2 20 Gt. W. of Brazil, L., g.7% 
Do 6% Debenture Stk. 

Do 67 Exten. Deb. Stk. | 
35,000 10 La Guaira & Caracas.... 
370,000 100, Do 6% Debenture Stk. 
112,144, 20 Lemb.-Ozern.-Jassy, g. 6%) 20 
40,000, 20/tAma, tant ted ceeeeeere, 3b 4b 


2,264,720 100 Mexican, Limited ...... 
Do Ist Preference 8%.. 
1,011,960 100, Do 2nd do 6%..... el 
;|%000,000 100, Do 6% Perp. “Deb. ‘Stic. 109 21, 
6,000) 1c ‘Midland Uruguay ,L.) ../ 
Do Debenture Stock ..| 47 
*" 60,000 40 Minas & Rio, L., gtd. 77) 13 4 
mn 20 Namur & Liege | 


stored ......0-| 2 


the 
td. 14f. p.an. { Reizian i2d134 
0 g. 6% pref. ‘Govt, | 26 


82, He 10 Nitrate ciwape Lim.,| 145 
40,000 10 N. E of Uruguay, L7Z Pf, it 

Uruguay, L. ..| 2b 3h 
675,20 100 Do ay lst Pref., &c. .. 
Do yA 2nd Sretmenee 
398, 000 100) Do 6Z Deb, Stock 
44,597, 20 Ottoman (Smyr.to A 


173,410 190 Porto Alegre. &c. Deb. St.) 48 53 
72,314, 20 Provl. Orel-Vitbak gtd.67| 20 22 
241 ane 3 b eebeade Ry. L. & Upr. L 
Do 6% Deb Stock .,,,| 74 79 


1,200,000) i00 'Recife& San Fran. L. etd. 73 18 
71,843 20 Riga and Dunaburg . 
39,60) 10 Royal Sardinian ., 

Do Preference . 

82,000 6 Royal Swedish.. 

85,000, 4 Do Preference ........ 


29,867 20 Sambre and Meuse...... 
Do 54% Preference ....| 134145 

190, 000 20 Ban Paulo(Braz.)L., 
150, 000 100 = Do 5)% benture “i 14 

19, ,637) 20 Smyrna %& Cassaba L. 

Do7% Preference......| 18 20 
738.432 20 South Austrian nniieki Hi 
20,000 20 8. BrazilR.G do Sui 1% Sh) Vsl 
Do 6% Irred. Deb, Stk.) 70 7 
323,832 100 Swedish Cent.,L., DebBk| 2 4 
916,095 100 Do 6% Preference odes 


85,2 00 6 Taltal 
26,767, 64 West 
14,000 10, Dosp% Preference... is 16 
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| heopoidina (Bragil).......... 6 

Do Sterling Debs,, 1924.... 5 
‘Macahé & Campos, De 5 
‘Matanzas and wovcee FILO 
'Minag and Bio Debs. ...,.... é S 


arosiaw, gtd. teeeee 102 


tee eeeee 


29 | Do ({iate 34 
Northern of Spain, mers: 3 - 3 | 12135 
199 Ottoman (Smyrna to Aidin).. 6 [103 

Do Assenting ating Poralkourh.. 6 1103 
Do Now-Assenting do 


o- O11 


oe 
Debden UTS .4.0.-s0cc00 6 10 

Heraikeny Ext. Deb. ..., 6 ‘os 

Do Jiren Exton. Debent. ., 
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ui STANDARD ‘%: 
LIFE ASSURANCE COMPANY. 
Fundg............ nivale wi esos 
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Loans granted on Life Interests and Reversions. 
Edinburgh : 3 and 5 George street, Head Office. 
London: 83 King William street, E,C., and 8 Pall 
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ead scenes ce: EE ee faementninccncine 
1 GRESHAM "ea" 
a4 ‘son LIFE 

+e £5,000,000 OFFICE, Ltd. 


THERE IS NOTHING DESIRABLE IN LIFE 
ASSURANCE WHICH THE SOCIETY DOES NOT 
FURNISH CHEAPLY AND INTELLIGIBLY, 


Heap Orrick 
ST. MILDRED'S HOUSE, Poultry, London, E,C. 
. WEs8T-KND Branxcu: 2, WATERLOO Piace, S.W. 


! ACCIDENTS OF TRAVEL, 


AND ALL OTHER ACCIDENTS INSURED 
AGAINST BY 


The Railway Passengers’ Assurance Co. 


THE OLDEST AND LARGEST COMPANY 
PROVIDING FOR 


ACCIDENTS OF ALL KINDS 
64 Cornhill, W. D. MASSY, 
London A. VIAN, 


SPECIAL ADVANTAGES TO PRIVATE INSURERS, 


T HE IMPERIAL _ nssurance 
COMPANY, Limited. FI RE. Esta. 1803. 

1 Old Broad strect, E.C., and 22 Pall Mall, 8S.W. 
Subscribed Capital, £1,200,000; Paid-up, £300,000. 
Total Funds, £1,600,000. 

E, CUZESS SMITH, General Manager. 


YORKSHIRE FIRE AND LIFE 


INSURANCE CO.—Established 1824. 
lixap Orrice—St Helen’s square, York. 
Lonpon Orrick—No, 82 Old Broad street, E.0. 

£500 





t Secretaries 


i \ a eS: ,000. 
Accumulated Fund... 957,271. 
Annual Income.......... » 180,920, 


J. A, CUNNINGHAME, 


Secretary and General Manager a 
PRUDEN TIAL ASSURANCE 
HOLBORN BAKS, LONDON, EC, 


COMPANY (Limited), 


Founprp 1848. 


INVESTED FUNDS ...0....4.2 216,000,000 


‘ 

\V ICTORIAN  ~ GOVERNMENT 
. DEBENTURKES,—The London and Westminster 
Bank, Limited, and the London Joint-Stock Bank 
(Linited), will PAV, on and after the 2nd prox., the 
HALF-YEAR’S INTEREST due 1st October, 1893, on 
the DEBENTURES of the VICTORIA FOUR PER 
CENT. REDEMPTION LOAN, 1882, and of the VIC- 
TORIA FOUR PER CENT. LOAN, 1883, regoti ted 
through the 10 Associated Australian Banks. 

The Interest Coupons must be left three clear days 
for examination, and forms for specifying the same 
may be had on application at the London and West- 
minster Bank, Limited, Lothbury, or the London 
Joint-Stock Bank (Limited), Princes-street. 

Forthe London and Westminster Bank, Limited, 

W. ASTLE, Manager. 

For the London Joint-Stock Bank (Limited), 

. W. F, NARRAWAY, General Manager. 
_London, 1st September, 1398. 


y ICTORIAN . .GOVERNMENT 
INSCRIBED STOCK FOUR PER CENT, LOAN, 
1882, FOUR PER CENT. LOAN, 1883, and FOUR 
PER CENT. LOAN, 1884. 
Notice is hereby given, that, in order to prep-re the 
Dividend due on the ist October next, the balances of 



















Will be struck on the night of Friday, the 15th inst., 
and that on andafterthe 16th inst, the Stocks wii] be 
transferable ex. dividend. The DIVIDEND will be 
PAID to the Stockholders personally, or to their 
attorneys, at the London and Westminster Bank, 
Lunited, Lothbury ; or the Dividend Warrants can 
be forwarded by post, at the Stockholder's risk, to an 
address in the United Kingdom. Forms of request 
for transmission of Dividend Warrants by post can be 
onto ard from the London and Westminster Bank, 

mited. 

For the London and Worle Bank, Limited, 










__London, Ist Septewber, 1893, 


PUNVILLE'S OLD IRISH 
WHISKY 


is recommended b 

Profession in prefcrence to French 
hold of ee. 
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randy. 
the t stock 
Awarded Gold Medal at every Ex 


The 


EE Se eens (¢ — 


a on. 


use and ¢ uotations on a 
DUNVILLE and Co. ( " 


Strand, W.C. 
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the several accounts in the above-mentioned Stccks | 


. ASTLE, Mavazer. 


tha Medica) 


in the World. 
bition at which 
exhibited. Supplicd in casks and cases for home 
ication to | 
mited), Royal Irish Distil- | 


THE ECONOMIST. 
Publications. 


Recently Published. Crown 8vo, Price 63. 


AN ANALYSIS OF THE IDEAS 
OF ECONOMICS. 


By L. P. SHIRRES, B.A., of King’s College, Cam- 
Lridge ; Member of Her Majesty’s Bengal Civil 
Service, and sometime Finance Under-Secretary 
to the Government of Benga’. 

‘‘ Well worth reading. The chapters on ‘ Value,’ 
‘The Money eee Se -_ * Capital,’ are 
especially good "—Pa a azette. 

M The bore will well repay study, for its method is 
admirable, and the writer succeeds, by clearing away, 
in constructing a full set cf definitions which, if 
universally adopted, would help much to elucidate 
the science of economics.”—North British Economist. 

London: Longmans, Green, and Co. 


LOMBARD STREET: 


A DESCRIPTION OF THE MoNEY MARKET. 
BY 


WALTER BAGEHOT. 


Tenth Edition. 
WITH NOTES BRINGING THE WORK UP TO 
THE PRESENT TIME, 


By E. JOHNSTONE. 


*“*The merits of the Look have been long recog- 
nised.”"—Scotsman. 








“ No library should fail to substitute this edition for 
any other one it may possess.” —DPali Mall Gazette, 


London : Kegan Paul, Trench, Trubner and Co., Ltd., 
Paternoster House, Charing Cross road. 


SECOND EDITION. Crown 8vo. Price 2s 64. 


A PRACTICAL PLAN 
FOR ASSIMILATING THE 


ENGLISH AND AMERICAN MONEY 


AS’ A STEP TOWARDS A 


UNIVERSAL MONEY. 


By the iate 
WALTER BAGIHOT. 


London : Longmans, Green, and Co. 











ESTABLISHED 1818, 


HEERING’S 


COPENHAGEN 


GHERRY BRANDY. 


Sold by ali respectable Wine Merchant:. 





- ALLEN’S 


SOLID LEATHER 


PORTMANTEAUS. 


37, WEST STRAND, LONDON. 


CATALOGUES POST FREE, 
























FOUNDED 1762. 


| 


| 
| 








<«QUITABLE:- 
SOCIETY. 


PURELY MUTUAL ASSURANCE 

S=lllllllleeeS=>=S—— 
Opposite THE MANSION HOUSE. 

LONDON. 


WHITELAW’S TELEGRAPH. CYPHERS.- 
é THE LARGEST COLLECTION PUBLISHED. : alt; 
Arranged both in ae ee eeitoasl Order. 338,200 Words in sae 
ing New English 53,000. 3 Bet 
Sclected on the principle tna tor tall sta vo teeaiarens between each word, and tab noo? 
> ie e i bi ‘ 

fenton, ie or at their London Offices, 4 Reaufort | Wurrmeaw’s Tauxarara Crsaea Sone, telegraphigally convertible, 


29 Lombard street, . ve 
street, EC. 3, Pauuea & Nowa, Manchester; Auses Macumiesk & Sons, Glasgow 





[September 16, 1893. 
(ORPORATION OF HAMILTON, | 


PROVINCE of ONTARIO, CAN 
TENDERS for DEBENTURES 

Tenders addressed to the Treasurer of the City of | 
Hamilton, Province of Ontario, Canada, and o7 
‘“*Tender for Debentures,” will be received the | 
undersigned up to Twelve o'clock, noon, on W, 
day, the 4th day of October, A.p. 1893, for the | 
purchase of 2,350,000 dols. of Debentures, to be | 
issued by the Municipal Council of the 
of the said City of Hamiiton, payable at the 
tion of forty years, with interest at 4 per cent, 
annum, payable half-yearly from ist April, 
Principal and interest may he made payable in 
Hamilton, Ontario, or in Great Britain, or elsewhere 
The Debentures may be expressed in sterling money 
of Great Britain, or currency of Canada or of the 
United States, or in gold, cr partly in each, and in 
such sums as the purchaser may desire. Parties 
tendering must state in their Tender in what cur. 
rency, in what sums, and where they desire the De. 
bentures and interest to be made payable, and the 
net amount which will be paid for said De 
free from exchange and all other charges, The pur. 
chase-money of said Debeutures to be paid as follows: 
—£201,000 sterling in London, England, and the 
balance in said City of Hamilton, each of such pay. 
ments to be made on the 26th day of March, ap, 
189%. The highest or any Tender not n 
accepted. A copy of Financial Statement may be 
obtained at the City Bank, London, England, or from 


the under-igned. 
A. STUART, City Treasurer. 
_Hamilton, June 27, 1893._ 


eae 
(jOUN TY BOROUGH OF BURN. 
LEY,—The Corporation are prepared to receive 
Loans, on Mortgage of tne rates and prope-ties of the 
County Borough, for terms of five, seven, or ten yeara, 
Interest at 3} percent. p-r annum, 
For further particulars apply to 
LISTER WOODHOUSE, 
Town Hall, Burnley. 


‘ P 
(JONSOLIDATED EXTERNAL 
DEBT of ECUADOR of 1855.—The Conneil of 
Foreign Bondholders give notice, that they are still 
receiving the old Bends for conversion into the New 
External Debt of Ecuador. Deposit Lists and all 
other information can be cbtained on application at 


the Council House. 
C, O'LEARY, Secretary, 5 
17 Moorgate street, London, E.C., 2 
September 11th, 1493. a 


Borough Treasurer. 


VETROPOLITA N GAS COM. 
+ PANY of MELBOURNE LOANS. 

The Commercial Bank of Australia (Limited) will 
PAY the INIEREsT due 1st October next, on Bonds ; 
of the above Loans. Coupons must be left three clear me 
days for examination, and forms for specifying the ; 
saue may be had on application. aS 

GEORGE NIVEN, Manager. eo 
The Commercial Ban‘ of Australia (Limited), Bi ; 
gate street Within, London, E.C., 14th Sept., 
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POTTED MEATS, 
ESSENCE of BEEF, BEEF TBA 


TURTLE SOUP, and JELLY, and 
Fn eae 4 omy | ether & 

GPECIALITIES for INVALIDS 
CAUTION BEWARE OF IMITATIONS: 














SOLS ADDRESS:— — we 
ll LITTLE STANHOPE STRESS, 
MAYFAIR, W.- 






$1000. 


; ~ 1920 years 
INCREASED 










.C. spornswooor & Os, 54 Gra 


So 








